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The Annalist Barometer of Business 









° 
° | 
Week Ending Nov. 10, 1923 Previous Week | 
° igh I b . 


High. Low. High. OW } 








Stocks (Average of 50 Issues) . | 82 80.35 | 80.96 77.15 | 89.35 | 
Bonds (Average of 40 Issues). ..|| 7 76.32 | 76.45 75.74 | 80.05 | 
Annalist Food Cost of Living. |" 75, 134 177.154 194.00 | 








Finance : 






Week Ending Nov. 10, 1923 Previous Weel 











Federal Reserve Ratio..... 76.5 | 76.3 _ 76,4 
Call} 44 to $ 4 to 5 } 5 1 
Money Rates in New York. i 5 to 54 | 5 to 54% 114 















Production : pint i, | 




















Unfilled Steel Orders........ . Tons | 4,672,825 | 5,035,750 6,902, | 

Pig Iron Production..... Daily, tons|| 101,586 | 104,120 35.09 

Building Permit Cities 134 | 152 | 16! | 

ing Permits......... Amount|| $187,822,241 | $198.942,935 | $204,260,1 | 

Commercial Failures Number 1,673 1,319 Pe ere | 
xh DRE Liabilities|, $79,301,741 | $34,335,080 | $34.64 





*October figures. 


Transportation : 























































Period or Date 1923 Normal 
Revenue Car Loadings: 
All commodities............. WYear to Oct. 27] 41,619,885 35,330,241 | } 
All commodities................ Week ending “ 1,073,965 970,646 | | 
Grain and grain products...... “ ~~ 49,420 44,351 | 
Coal and Cake... o.....8.:. - ae 207,570 223,. 350 | 
Forest products........... so a 76,018 58,338 rd | 
Manufactured products........ a ee ee 641,357 $37,755 
Preight car ousplee.. on... 65sec sane 3rd Qtr. Oct. 23,895 27,491 | 
Per cent. of freight cars serviceable. Oct. 15 93.1 89.5 + 4 
Per cent. of locomotives serviceable. - 83.6 1339 
Gross revenues. ................20. September | *$545,502,705 | $529,626,752 
Expenses and taxes... .....+22.+5 ™ *$453,264,320 | $452,424,900 
Rate of return on tentative valuation 
Eastern District............. Year to Oct. 1 5.84 5.75 
Southern District...... fo eo SN ye “ 6.21 5.75 i 
\ Western District... :... 000... eo art * 4.35 BY pe 
United States as a whole... rt -S " 5.27 5.75 
*Preliminary. 
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OLD ISSUES: 
Bid Offered 
Consolidated Ys, after 1000 103% 108% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Penama 2s, 1936-38 ie3y 104 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Panama its. 1961 1% 92% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Conversion 3s, 1946-47 2% 4% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Do, old, 1925 103% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
LAberty Ist S%s, 1982-47 O9.58 v9.76 Cc. F. Childs & Co., 120 Broadway, N.Y.C tector 
Liberty Ist 4\%s 18.00 O16 C F. Childs & Co., 120 Broadway, N.Y.C tector 
Liberty Ist-2d 4%s, 1932-47 97.00 98.50 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty 2d 4%s, 1027-42 98.00 98.10 C.F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty 3d 4\%s, 1928 179.00 99.10 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty 4th 44s, 1933-38 O8.06 98.16 Cc. F. Childs & Co., 120 Broadway, N.¥.C tector 
Treasury 4%s, 1947-52 99.46 96.62 ©. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Hawalian 5\%s Quot. on req Cc F. Childs &,Co., 120 Broadway, N.Y.C Rector 
Vhilippine 4s Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C Rector 
forte Rico ie Quot. on req Cc. F. Childs & Co 120 Broadway. N.Y.C Rector 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Land Bank 444s, ‘37, op. 32 7 7% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Land Bank 44s, ‘38, op.’23 7 7% ( F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
Land Bank 4s, ‘39, op.'24 N7 17% ( F. Childs & Co., 1240 Broadway, N.Y.C Rector 6731 
“e Land Bank 4%, “42, op.°32 {7 wi ( F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4%s, ‘45, op.33 97 07% F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4%s, ‘53, op.'33 7 7% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4\s, ‘53, op.3% 100 100% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed, Land Bank 5« il, op 3) 1 11% Cc. F. Childs & Co., 140 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA: Bid Offered 
Argentine Recission 4s tat i Pynchon & Co lll Broadway, N.Y.« Rector OS1S 
Argentine 4s, 18 (unification) »s uw Pynchon & C« lil Broadway, N.Y. Rector 0813 
Argentine % 45 (large, unlisted) 7 77 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Arcentine 45 (listed nun s) s1 82} Pynchon & C« 111 Broadway, N.Y.( Rector 0813 
Argentine ii (small, unlisted) 74% 7 Pynchon or 111 Broadway, N.Y.« Rector 0813 
Argentine Govt. 1900 large 5s 7 77 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Argentine Govt. If) small 7% Jerome KB. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
AUSTRIA: 
Austrian Govt tis 1s 25 ©. BK. Richard & Ce 2 Bway N.Y. Whitehall 0500 
BELGIUM: 
Belgian Govt. (restoration) 5s ‘ 1 Pynchon & C« 11! Broadway, N.Y.C Rector 0813 
lielgian Govt. (premium) %s it im Pynchon & ¢ lit Broadway, N.Y.C Rector 08123 
BOLIVIA: 
tolivian fe, 140. TREY 7 Pynchon & Co 11! Hroadway, N.Y. Kector 0813 
BRAZIL: 
Ihrazflian Govt. 48 (external), Ss? * th, Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Mrazilian Govt. 48 (recission) cH sty Jerome B. Sullivan & Co., 42 B'’way, N.Y.C..Broad 7130 
irazilian Govt. 4s,°10 (external) M4 14% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Itrazilian Govt. 4s, TSS! i) } Pynchon & Co 111 Broadway, N.Y.C Rector 0513 
lirazilian Govt. 4s, 1900 sti Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 4s, 1910 4% Pynchon & Co 111 Broadway, N.Y. tector O813 
Hrazilian Govt. 4s. 1911 11 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Brazilian Govt. Rects. 4s, 1900 S54 Hy C. B. Richard & Co., 29 B’way, N.Y. Whitehall 0500 
Praziliar 1910 4a SAN sy Cc. B. Richard & Cc 20 B’way, N.Y.( Whitehall 0500 
Brazilian Govt. 48, 1880 t4ly ty ( B. Richar & Co., 20 B'way, N.Y.C..Whitehall 0500 
Prazilian Govt. 5s, 18% #2 43 IT B. Sullivan & Co., 42 B’way, N.Y.C..Broa@ 7130 
Brazilian Govt. 5Js, 1913 1% iz Jerome B Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
btrazilian Govt 134 ltily Cc ; tichard & Co., 29 B'way, N.Y. Whitehall 0500 
Iirazilian Govt $9! Pynchon & C« 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt ihly Pynchon & Co 111 Broadway, N.Y.« Rector 0813 
Uirazilian Govt : 45 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt 7 uo Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Itrazilian Govt. 5s, 1908 (francs) 4 wv Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Brazilian Govt. 5s, 1913.. 3 5 Fynechon & Co 111 Broadway, N.Y.C Rector 0813 
dtrazilian Govt. Sa, 141 mh “4 Pynchon & Co 111 Broadway, N.Y.C tector OR13 
CANADA: 
Canadian 45s, YS% way, Pynchon & Ce lll Broadway, N.Y.C Rector 0813 
(radian Ss, (external) iy «100% Fynchon & Cx 11? Broadway, N.Y.C Rector 0813 
Canadian 5s, (internal) my 100% Pynchon & Co 11! Broadway, N.Y.C Rector 0813 
Caradian 5s, 100% 101% Pynchon & Co lit Broadway, N.Y.C Rector 0813 
Canadian 5 (external) 9 100 Pynchon & C« 111 Broadway, N.Y.C Rector 0813 
Canadian ! me, 100% Pynchon & C« 111 Broadway, N.Y.C Rector O813 
Canadian 5 1S " Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5 fst, My Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Canadian 54 1M, «101% Pynchon & Co 11} Broadway, N.Y.C tector 0813 
Canadian 5 1031 1041 Pynchon & Co., 111 Broadway, N.Y.C tector OR13 
Canadian : 100% «101% Pynchon & Co., 111 Broadway, N.Y.( tector 0813 
Canadian a los 107 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canedian ! (Vic internal) 100% 101% Pynchon & Co 111 Broadway, N.Y.« Rector 0813 
Canadian 20 (Vie. external) 100% 101! Pynchon & Co 11! Broadway, N.Y.« Rector 0813 
CHILE: 
Chilean 5s, 1911, Ist series an Pynchon & C« ltt Broadway, N.Y.¢ Rector 0813 
Chilean 5s, 1911, 2d series vz Pynchon & (« 111 Broadway, N.Y. Rector 0813 
Chilean Ss, June 30 and Dec 1 12 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Chilean As, M. & 8 107 i: Pynenon & Co., 111 Broadway, N.Y.« Rector 0813 
CHINA: 
Chinese Govt. is, 1x05 74 7s Pynchon & ¢ 111 Broadway, N.Y. Rector 0813 
Chinese Govt. 5s, 1960 oo 63 Pynchon & Ce., 111 Broadway, N.Y.¢ tector 0813 
Chinese Govt, Hu-Kuange Ry. 5s “4 ") Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
CUBA 
Cuban Govt. 5s, 195 (internal) 3 Nt Pynchon & Co., 111 Broadway, N.¥Y.« Rector 0813 
Cuban Govt. 5s, 1918 Sty ww Pynchon & Co., 111 Broadway, N.Y.¢ Rector O813 
Cuban Govt. ts, 1917 (1. pes.) v7 7% Pynchon & C« 111 Broadway, N.Y. Rector 0813 
Cuban Govt. 6s, 1917 (s. pes.) 115% v7 Pynchon & Co 111 Broadway, N.Y. Rector 0813 
COSTA RICA: 
Republic of Costa Rica Ss, 1041 cv) nit Pynchon & Co., 111 Broadway, N.Y.€ Rector 0813 
COLOMBIA: 
Colombian Govt. ¢s. t47 “wy as Pynchon & (« lit Broadway, N.Y. Rector @813 
CZECHOSLOVAKIA 
Czechoslovakia Premium 4s 24 28 C. B. Richard & Co., 29 B’'way, N.Y.C..Whitehall 0500 
Czechoslovakia Loan (i* 22 27 C. B. Richard & Co., 20 B'way, N.Y.C..Whitehall 0500 
FINLAND: 
Finland 5%s, (internal) 23 27 C. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
FRANCE: 
French Govt is, 1017 3% thy Pynchon & Co., 111 Broadway, N.Y4 Rector 0813 
French Govt. 4s, 1917 My b44q Cc. B. Richard & Co., 2 s'way. N.Y.C..Whitehall 0500 
French Govt, 48, 1918. e 33 35 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French Govt ie (Victory) sly 411 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
French Premium is iy «(40 C. B. Richard & Co., 29 B’way, N.¥.C..Whitehall 0500 
Aree Victory ae Wy 11% B. Richard & Co., 20 B'way, N.Y.C..Whitehall 0500 
—— Premium _ 1920 48 9 Pynchon & C« 111 Broadway, N.Y.C Rector 0813 
a Yes, 1917 TM 77 Pynchon & Ce 111 Broadway, N.Y. Rector 0813 
A deeape 9 an BPN Sa6cccrcecéevas BY 44 Pynchor & Ce lll Broadway, N.Y.< Rector 0813 
1c is 49 “ ( B. Richard & Co., 20 B'way, N.Y.C..Whitehall 0500 
GERMANY: 
German Govt, 5s . 1 14 C. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
GREAT BRITAIN: 
British Govt Funding 4s 76% = 78% Pynchon & Ce 111 Broadway, N.Y Rector 0813 
British Govt Victory 4s 7 NI} Pynchon & Ce 111 Broadway, N.Y.C tector 0813 
Frerch Govt 5s, 1927 4% Pynchon & Co., 111 Broadway, N.¥.C Rector O13 
British Govt. 5a, 1920 : thst Pynchon & C¢ 11 B i . > * 
British Govt. 5s. 1920-47... Ty 8m P ; d roadway, N.Y.( Rector O813 
etita Govt, Encheance Saja aed arte ’ynchon & Ce 11! Broadway, N.Y.¢ Rector 0813 
. 1 ; ° 4 4 Pynchon & Cx 111 Broadway, N.Y.< Rector 0813 
GREECE: 
Greek G S { pd qr ‘PR . 
ireek Govt a, 4 70 io ( B. Richard & Co., 20 B'way. N.Y.C Whitehall 0500 
ITALY: 
pamee cantly an 5218->) 30% = 30% Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
talian Govt. 5s, 1925 (Treas.) 413% 44) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Italian Consolidated By C. B. Richard & C o¢ ‘wav. N : Sa 
alias, Seeneuce’ 1006 yet c chard & Co., 20 B'way, N.Y.C..Whitehall 0500 
et ~ eX or spas 2 ait ; B. Rik hard & Co., 29 B'way, N.Y.C..Whitehall 0500 
aly 6 ° 25 % i% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
JAPAN: 
Japanese Govt. 4s, 1931 (large) 7H% Pynchon & © ; : 
" . é chon & Co., 111 Broadws N 2c 
Japanese Govt. 4s, 1931 (small) 77% Pynchon & Cx 111 B c ee r ¥.( Rector 0813 
iov 1). i d is roadway, N.Y.( tector 0813 
Japanese Govt. Ist series 444s,'2 13% ‘ Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Jap Govt 2d series |. p wy «2% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Jap. Govt 2d series s P. wy wy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Japanese Govt. Ss, 1947 Ti% 73h Pynchon & Ce 111 Broadway, N.Y.« Kector 0813 
MEXICO: 
pgeutoan Govt. 3s (silver) 8% Jerome B. Sullivan & Co., 42 B' way, N.Y. Broad 
Mexican Govt. : e 13 Jerome B. Sullivan & Co., 42 B’ wav N.Y.( Broad 
Mexican Govt. 3s (silver) " Pynchon & Co., 111 Broadway, N.Y 'C Poect: r 
Mexioan Govt. 4s, 14 20 Pynchon & Co., 111 y NY ere 
M . —— 2 : ' N.Y.¢ Rector 
Mexican Govt 4 Mw Pynchon & Co., 111 y, N.Y.C Rector 
Mexican Govt 2 3 Pynchon & Co., 111 Broadway, N.Y,C Rector 














FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 





NORWAY: 

Norwegian Govt. 3%s, 1900 
Norwegian Govt %s, 1992.. 
Norwegian Govt. 3%s, 1964. 
Norwegian Govt. 4s, 111. 
Norwegian Govt. 6s, 1921 
Norwegian Govt. 6s, 1126. 
Norwegian Govt. 6s, 1920 
Norwegian Govt. és, 1921. on 
Norway, King. of, Ss, sk., 1940 


POLAND: 
Polish Internal 5s 
Polish External 6 


RUMANIA: 
Rumanian Reconstruction 
RUSSIA 
Russian 
Russian Govt. 5%s 


Govt. 4s. 









Russian Govt. 5%s, 1926 
Russian Govt. 6%s .. 
Russian External ois 
Russian Govt. 5th W 
Russian Govt. fith W 
Russian Govt. C. D. dlgs.. 
Russian Govt. External 6%s 


Russian Govt. C. D. 6%s 
SANTO DOMINGO 
Dominican Republic 
SWEDEN 

Sweden, Kingdom of, tis, 1140 


SWITZERLAND 
Swiss Confederation 5%= (gold) 
Swiss Confederation 8s, (s. f.). 


URUGUAY : 
Govt 
Govt. 5s, 
Govt. 8s, 


F..M.,A.,N 
1919 ‘ 
1946 


Uruguay 
Uruguay 
Uruguay 


3s 





ARGENTINA: 
Buenos Aires 3%s, 
Buenos Alres gold 
Buenos Aires gold 5s, (£100).. 
Buenos Aires gold 5s, 1915 (£20) 
Buenos Aires fis, 1926. 


AUSTRALIA 
Brisbane 6%s, 14! 
Queensland 4%s, 1925 


1006... . 
js, 1915 (£10) 


AUSTRIA 


Vienna 5s 


BRAZIL: 
Pelotas, City of, 1911, J. & LD. 
1900. 


Rio de Janeiro 5s 
1905 


Sao Paulo 5s, 

Sao Paulo 5s, 107 
Sao Paulo 6s, 143 
Sao Paulo 8s, 1936.. 


Sao Paulo 8s (ex Dutch issue) 


CANADA: 

Calgary ts, 1924 
Calgary tis, 1971. 
Calgary 7s, 1925 


Edmonton, Alberta, 5%s, 147 
Edmonton, Alberta, ts, 1924. 
Gt. Winnipeg Water Dist. 5s 
Gt. Winnipeg Water Dist. 6s, © 
Maisonneuve (Mont., Que.) 53, 
Maisonneuve (Mont.,Que.)5%s's 
Montreal, City of, 5s, 1954 
Montreal, City of, 5s, 
Toronto Harbor Com 
Winnipeg 5s, 1926 5 
CZECHOSLOVAKIA 
Karisbad 4s 
Prague 4s 
DENMARK 
Copenhagen 4s, 
GERMANY 
Berlin 8 to 8% 
Frankfort 8s .. 
Munich 8 to 20% 
HUNGARY: 
Budapest 4%s 
Budapest fs 
JAPAN: 

City of Tokio 5s, 








195.5 





1H 


(interm. cer’) 


1952 


CANADA: 
Alberta 4%s, 1924. 
Alberta 5s, 1925. 
Alberta 5s, 1926. aeanes 
1942. 





Alberta Province 5s 
Alberta Province 5s, 1943 
Alberta 5%s, 1927 es 
Alberta 5\%s, 

Alberta 5s, 

Alberta 5s, 

Alberta 5s, 

Alberta 6s, 1925... 
Alberta tis, 1930..... 
Alberta 6s, 1930, M. & } 
Alberta Province 6s, 1931 


Alberta ts, 1941.. 
British Columbia 4%s, 
British Columbia 4s, 
British Columbia 5. 19% 





British Columbia 5 1939. . 
British Columbia 5s, 1924 
British Columbia is, 1948.. 


British Columbia 5%s, 1939.. 





British Columbia 6s, If 
British Columbia 6s, 1926. 
British Co'umbia 6s, 1941 





Colony of Newfoundland 
Colony of Newfoundland 42 
Colony of Newfoundland 6\s,'2s 
Colony of Newfoundland 6%s, ‘3 





Manitoba 5s, 1926..... 
Manitoba 5%s, 1942.... 
Manitoba fis, 146.. 
Manitoba ts, 1930.. ‘ 
Manitoba 6s, 1925, J. & J.. 
Manitoba ts, 1925, M. & N 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1931, J. & J. 
New Brunswick 4%s, 1925 
New Brunswick 5%s, 1f 
New Brunswick 5s, I! 
New Brunswick 6s. 193i 
Nova Scotia 5s, 1924.. 
Nova Scotia 6s, 1930. 
Nova Scotia tis, 1926 

Nova Scotia fis, 1925.. 
Nova Scotia @s, 1928.... 
Nova Scotia 6s, 1936. 
Ontario 4s, 1926........ 
Ontario 5s, 1942.. 
Ontario 5s, 1926... 
Ontario 5s, 1952 

Ontario 5%s, 1930..... 
Ontario 5%s, 1925..... 
Ontario 5%s, 1929.... 













Bid Offered 
48 ne Pynchon & Co., 111 
is a3 Pynchon & Co., 111 
+ 50 Pynchon & Co., 111 
ti4 67 *ynchon & Co., 111 
138 148 Pynchon & Co., 111 
142 152 Pynchon & Co., 111 
145 150) Cc. B. Richard & Ce 
143 148 Cc. B. Richard & Ce 
110% 111 Pynchon & Co., 
) 10 ( L. Richard & Co., 
+ 1 Cc. B. Richard & Co 
thy " ©. B. Richard & Co 
ty 414 c. B. Richard & Co 
s 10 Pynchon & Co., 111 
Ig i Pynchon & Co., 111 
s 10 Cc. B. Richsere & Co 
x 10 C. B. Richard & Co 
i 1% Cc. B. Richard & Co 
‘ be Cc. B. Richard & Co 
a) 10 Cc. B. Richard & Co 
S 1 Cc. B. Richarti & Co., 
sS 1 C. B. Richard & Co., 
on % Pynchon & Co., 111 
1s 4 Pynchon & Co 11 
My 14 Pynchon & Co., 111 
112 1 Pynchon & Co 111 
45 47 Pynchon & Co., I11 
63 (it Pynchon & Co., 111 
102 103 Pynchon & Co., 111 
MUNICIPAL ISSUES 
40% 41% Pynchon & Co., Il! 
47 ) Pynchon & Co., 111 
ag Mi Pynchon & Co., 111 
4 > Pynchon & Co., 111 
Mil, 7 Pynchon & Co., 111 
We = th Pynchon & Co., [11 
RH 8S, Pynchon & Co., 111 
14, 17 Cc. BR. Richard & Co., 
45 +i Pynehon & Co., 111 
72 75 Pynchon & Co., 111 
72 73 Pynchon & Co., 111 
BT 57 Pynchon & Co., 111 
ie 82} Pynchon & Co., 111 
oo wo Pynchon & Co., I11 
377 382 Pynchon & Co 111 








Pynchon & Co., 111 

Pynchon & Co., ill 

Pynchon & Co., 111 

Pynchon & Co., 111 

ds Pynchon & Co., 111 

oe Pynchon & Co., 113 

100 101 Pynchon & Co., 111 

‘4 Ms Pynchon & Co., 111 

98% 1004 Pynchon & Co., 1il 

i Pynchon & Co., iil 

ie Dt Pynchon & Co., 111 

86% = =NT% Pynchon & Co., 111 

7% UN Pynchon & Co., 111 
17 1% - C. B. Richard & Co., 
1 z1 Cc. B. Richard & Co., 

7 st) Pynchon & Co., lll 
2k af Cc. bk. Richard & Co 
2% 4 Cc. BE. Richard & Co., 
13 2 Cc. B. Richard & Co 
1% Ms C. B. Richard & Co., 
1's % Cc. B. Richard & Co 

rH] tit Pynchon & Co., 111 


STATE ISSUES 











Pynchon & Co 111 

Pynchon & Co., 111 

Pynchon & Co ill 

Pynchon & Co., 11! 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 11! 

Pynchon & Co 111 

Pynchon & Co., 111 

Pynchon & Co 111 

Pynchon & Co., 111 

*ynchon & Co., 111 

Pynchon, & Co 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co 111 

2 ve Pynchon & Co., 111 
9914 100% Pynchon & Co., 111 
100 101 Pynchon & Co., 111 
100 101 Pyachon & Co., 111 
104 106 Pynchon & Co 111 
7% 99 Pynchon & Co., 111 
97% 99 Pynchon & Co., 111 
Pynchon & Co., 111 

Pynchon & Co., 111 

, Pynchon & Co., 111 

99% 1011 Pynchon & Co., 111 
106 107 Pynchon & Co 111 
101 102% Pynchon & Co 111 
100 100% Pynchon & Co., 111 
100 100% Pynchen & Co., 111 
101% 102 Pynchon & Co., 111 
101% 10 Pynchon & Co 111 
87 W.O Pynchon & Co 111 
Pynchon & Co., 111 

Pynchon & Co 111 

Pynchon & Co 111 

91% Pynchon & Co., 111 
101% 108 Pynchon & Co., 111 
100% 101% Pynchon & Co., 111 
100 101 Fynchon & Co., 111 
101 102% Pynchon & Co., 111 
102% 104% Pynchon & Co., 111 
96% «#7 Pynchon. & Co., 111 
96% 97% Pynchon & Co., 111 
97% 98% Pynchon & Co., 111 
my 7) Pynchon & Co., 111 
99% 100% Pynchon & Co., 111 
99% 100% Pynchon & Co., 111 
99% 100% Pynchon & Co., 111 





Continued on Page 653 


Broadway 
Broadway, 
Broadway 
Broadway, 
Broadway 
Broadway, 
20 B’way 





, 20 Bway, 
Broadway, 

Broadway 
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economic Outlook for American 
Cotton 8” ARTHUR RICHMOND MARSH 


Editor of The Economic World 


The World Must Adjust Itself to Greatly Reduced Crops 





HEN the Department of Agriculture announced a week standing the admitted effects of t ing the normal 
ago that its estimate of the average condition of this or average production per acre in the more s« nfested areas of 
season’s cotton crop at the end of October was only th South, and that year in and year out y crop of cotton 
47.8 per cent. of “normal,” and that this average con- in the United States could still be counted pecially after th 
dition indicated an average yield per acre of no more farmers as a class should become better i1 th regard to the 
than 128.9 pounds of lint cotton—far the smallest in methods of cultivation and of insect preve 1ust be adopted 
the history of American cotton except that of the dis- under boll weevil conditions. Al! hops ectations of this 
aster year 1921—forecasting a total production for order, however, have now been complet the incredibly 
the season of 10,248,000 bales of 500 pounds gross rapid deterioration of the crop from t} \ugust onward 

weight, the cotton trade and industry in every part of the world was a deterioration the effect of which |} the expectancy 
greatly agitated. This was not only through apprehension with re- of yield by the end of October to ow figure esti- 
gard to the immediate effects of so inadequate an American crop this mated by the Department of Agricultu late, and probably, 
year in the way of distressingly high prices for cotton and of forced since things have gone from bad ton belt during 
curtailment of the operations of manufacturers but still more by the past fortnight, to a still lowe: of this writing. 
reason of the obvious implications of this third consecutive crop Indeed, certain of the crop students most eemed by the trade 
failure in respect of cotton production in the United States in future now deem it very doubtful that the production tton in the United 
years. The dismay caused by the department’s figures was the greater States in 1923 will prove to have xcess of 9,750,000 

because during the past Spring and early Summer the great majority bales, or practically no more than v (922. 
of those concerned with cotton in this country and abroad had confi- Accordingly, the statistical fact he production of 
dently believed that, in view of the record-breaking acreage planted cotton in the United States by which tl tton industry ap- 
} to cotton in 1923 and the exceptionally good start made by the crop pears to be confronted at the present time ughly as follows: In 
} over most of the great cotton-producing area west of the Mississippi the four years immediately preceding th 1911 to 1914) the 
River, virtually nothing could prevent the final outturn of the crop smallest cotton crops grown in this count: 1912, was 13,703,- 
A from being at least reasonably abundant, with the probabilities all in 000 bales of 500 pounds gross weight, w! yp of 1911 was 
\ favor of a season’s production of sufficient magnitude not only to 15,692,900 bales and that of 1914 was 16 ales. The average 
t afford the world’s cotton industry a really comfortable supply of raw annual yield for those years was 14,944,00' it was the seem- 
material during the coming twelvemonth but also to set at rest the ingly well-founded opinion of the cotton trade t hough there would 
anxiety occasioned by the short crops of 1921 and 1922 lest the ability of course be good crops and crops less gos the average annual 
' of the United States to grow cotton enough to meet the world’s needs vield of cotton in this country might reasonabl} regarded as estab- 
; had been permanently impaired by the boll weevil. Up to the be- lished for the future on the basis of 15,00 sles or more. How 
Fy ginning of August the opinion was general among members of the illusory this expectation was, however, is 01 clearly brought out 
| cotton trade that this year’s American crop would prove to be at by the crop figures for the post-war years 192 1923 (those for 1923. 
least 12,500,000 bales, and many believed that a total yield of 13,- of course, being still estimated, though alm ertainly within a very 
000,000 bales, or even 13,500,000 bales, would be obtained. narrow margin of error). For the largest of t our American cotton 
Such a yield, it was commonly held, would demonstrate that the crops from 1920 to 1923, that of 1920, was only 13,439,000 bales of 500 
disaster crops of 1921 and 1922 were really “short” crops, notwith- pounds gross weight, while that of 1921 w 10 more than 7,953,000 
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bales, that of 1922 was 9,761,000 bales and the crop of 1923 now bids 
fair to be under rather than over 10,000,000 bales. Instead of an av- 
erage annual yield of 15,000,000 bales we have here an average annual 
yield of but little more than 10,250,000 bales. In other words, on the 
face of the figures the annual production of cotton in the United States 
actually declined to the extent of about 4,750,000 bales from the pre- 
war period 1911-1914 to the post-war period 1920-1923. (It is to be 
noted that the figures here cited represent lint cotton only, exclusive 
of linters, and that they are in terms of bales of 500 pounds gross 
weight —478.4 pounds net weight—and not of running bales as 
actually ginned.) 

This very great decrease in the annual production of cotton in the 
Unitede States would be much less disconcerting than it actually is if 
it could be expiained upon grounds of a sweeping,change in the agricul- 
tural economy of the Southern States involving a large absolute and 
proportional decrease in the acreage devoted to cotton in those States 
and a corresponding increase in the acreage devoted to other crops. No 
such change has occurred, however. It is true that, according to the 
estimates of the Department of Agriculture, the average number of 
acres planted annually to cotton in the period 1911-1914 was about 3 
per cent. greater than the average number of acres so planted in the 
period 1920-1923—the precise figures being for the pre-war years 36,- 
585,000 acres and for the post-war years 35,343,000 acres. On the other 
hand, in no one of the years from 1911 to 1914 did the cotton acreage 
in the United States equal the 38,287,000 acres estimated to have been 
devotetde to cotton in 1923—though in 1911. the yield was 15,692,000 
bales and in 1914 it was 16,134,000 bales, while in 1923 it now promises 
to be little if at all above 10,000,000 bales. 

The contrast between these pre-war and post-war figures is un- 
questionably most impressive, and it is well-nigh impossible to avoid 
drawing the conclusion from them that a profound alteration for the 
worse has occurred in the conditions of cotton production in this coun- 
try in the ccurse of the past decade. This conclusion is fortified if we 
compare the average yield of lint cotton per acre obtained by the entire 
hody of cotton farmers in the years 1911-1914 with the average yield 
per acre in the years 1920-1923. For the prewar period the figures 
given by the Department of Agriculture are as follows: 1911, 207.7 
pounds; 1912, 190.9 pounds; 1913, 182.0 pounds; 1914, 209.2 pounds— 
the average for the four years being 197.4 pounds. Fer the postwar 
period, on the other hand, we have the following figures: 1920, 178.4 
pounds; 1921, 124.5 pounds; 1922, 141.3 pounds; 1923 (end October 
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estimate), 128.9 pounds—an average for the four vears of 143.3 
pounds. Here is a decrease of 68.5 pounds, or 34.7 per cent., in thé 
average amount of cotton per acre obtained by the farmer from his 
season’s work, as between the periods 1911-1914 and 1920-1923. It is 
scarcely necessary to point out how unfavorably the economic situation 
of the cotton producer is affected by so great a diminution, both ab- 
solute and relative, of the returns secured by him for a given amount 
of labor and expense. Moreover there are good reasons for thinking 
that during the past four years the farmer, in his efforts to overcome 
the handicaps imposed upon him by nature, has expended much more 
toil and money per acre of cotton than he ever thought necessary 
before the war; so that in reality the proportionate shrinkage of his 
return in cotton has been far greater than the above figures would on 
their face indicate. 

The principal cause of this alteration for the worse in the condi- 
tions of cotton production in the United States is well known. It is 
the insect pest, the boll weevil, by which practically the entire cotton 
area of the South has now become infested, and the destructive effects 
of which have become increasingly serious as the insec!. spread over 
the States east of the Mississippi River, where the clim:tic conditions, 
especially in respect of abundant moisture throughoui the Summer, 
are much more favorable for the perpetuation and rapid multiplication 
of the pest in each successive season than is the case in the dryer and 
hotter trans-Mississippi States. The actual loss of vield of lint cotton 
in the United States attributable to the ravages of the boll weevil in 
each of the years from 1909 to 1921 has been elaborateiy investigated 
by the Department of Agriculture, which has published the following 
estimates of such losses in the four years of the prewar period and in 
the first two years of the postwar period referred to in this article: 
1911, 358,000 bales; 1912, 714,000 bales; 1913, 1,579,000 bales; 1914, 
1,381,000 bales; 1920, 4,595,000 bales; 1912 6,277,000 bales. It may 
safely be assumed that tne figures for 1922 and 1923, when they are 
issued, will be found to bc even larger than those for 1920 and 1921. 
If, then, the Department o? Agriculture is correct in its estimates, the 
boll weevil alone has been chiefly responsible for the decrease of ap- 
proximately 4,750,000 bales in the average annual production of cotton 
in this country which occurred between 1911-1914 and *920-1923, this 
is undeniably a most discouraging state of affairs both from the stand- 
point of the general body of American cotton farmers, who are still 
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Extent of the Slump—High Price of Cotton the Crux of the Difficulty—The 
48-Hour Week Reduces Output—-Lancashire’s Efforts to Face the Future 


By F. C. CHAPPELL 


Special Correspondence of The Annalist 
LONDON, Novembe: 1, 1923. 

NE would have to go back many years to find an 
equivalent for the depression now ruling in the British 
cotton industry. Throughout the country short time 
is common; in the printing branch it has been less 
than 70 per cent. It has been well remarked that the 
miles and miles of closed textile factories in the North 
i of England and the tens of thousands of unemployed 
cotton operatives are the “devastated areas” of 
Britain, equal in misery to anything suffered by 
France from a ruthless invader. 

A very few words will show how we stand in this matter today. As 
is well known, our best customer is India. In 1913, India, Ceylon and 
Burma bought 3,101,000,000 linear yards of British cotton piece goods; 
in 1922 the corresponding figure was only 1,424,000,000, or less than 
one-half (for the sake of comparison, linear yards have been reduced 
to square yards. In 1913 the official figures were given in linear 
yards; later in 1922 they had been altered to square yards). Much 
the same results have attended the Chinese and Japanese trade, the 
combined purchases from these two countries falling from 767,000,000 
linear yards to 347,000,000 yards; Central and South America from 
680,000,000 to 334,000,000 yards; the Straits Settlements, including 
Java and the Dutch East Indies, from 438,000,000 to 207,000,000. 
These are enormous and crushing declines and fully account for the 
present deplorable state of the cotton industry in England. The real 
cause ‘is the heavy rise which has occurred in prices. For instance, 
the sales to Japan and China, although over 50 per cent. less, the 
rise in value has been from £12,792,000 to £14,989,000. With full 
allowance for the depreciation in the real value of the pound sterling, 
one is forced to the conclusion that the true cause of our present 

















unemployment in the industry is the excessively high prices—due 
mainly to the enormous rise in the price of raw cotton. Before the 
war the average price of raw cotton was about six pence (12 cents) 
a pound; today the price is sixteen pence (32 cents) a pound, with 
little ground for hope that it will fall in fhe near future. It is thought, 
too, by many experts, that even if the cost of raw cotton comes down 
England’s foreign competitors, with their cheaper labor, will be able 
to obtain an ever-increasing portion of the business, more particularly 
in supplying the cheaper and inferior qualities of goods. 

The irony of the position is that we have to buy the bulk of our 
cottou from the richest nation in the world and to sell the manufactured 
product to the poorest people in far-off markets, so you will readily see 
that British exporters of cotton textiles have a tough proposition to 
deal with. It is capably estimated that shirtings for India have risen 
in price by fully 120 per cent., while on the other hand, India is re- 
ceiving for her cereals a price equal to an increase of 33 per cent. 

Much the same conditions rule in China, only there, in addition, 
they are suffering from internal commotion and civil war; while we 
have only just concluded peace with Turkey. 

The cotton textile industry is so important a part of our indus- 
trial system that it is quite impossible not to be anxious regarding the 
present and the future. Indeed, it stands second only to agriculture 
in importance. Under ordinary conditions the industry is responsible 
for about one-third of the value of the annual exports of manufactured 
goods from Great Britain, representing over 75 per cent. of the total 
output of the British mills and factories. And yet, curiously enough, 
this enormously important industry is dependent upon a foreign source 
of supply for its raw material, with all the dangers incidental thereto. 
There is no greater instance of what one may call “happy-go-lucky,” 
than this dependence for raw material on a foreign source for a great 
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Inflation Cannot 


Continue Indetinitely By WILLFORD |. KING 


An Explanation of the Passing of the Mark 





ECENT news dispatches tell us that the paper ruble 
has been officially doomed to an early death. The 
mark still survivies, but there seems little doubt that 
its demise is near. Thus we witness the passing of 
two of the victims of a malign malady which, from 
time to time, has attacked most of the nations of the 
world—namely, monetary inflation. 

The fact that monetary inflation is permitted to 
wreak havoc on the earth, reflects seriously upon the 
intelligence of modern society for both the cause and the cure are well 
known to scientists and the information has been at the disposal of the 
public for more than a century. But, all too commonly, apparently 
intelligent and well-balanced statesmen have remained oblivious to 
these well-established truths and have succumbed to the inflation 
mania almost as readily as have the most ignorant demagogues. The 
officials of our own Treasury Department and Federal Reserve Board 
fell victims to the prevalent disease during the late war and immedi- 
ately thereafter, but, fortunately, the inflation madness was cured 
before it brought them to any such stage as has been reached in Ger- 
many or Russia. True, it caused losses of many billions of dollars 
and sadly warped and stretched askew our whole financial fabric be- 
fore the disease was brought under control, but, now that it has been 
practically eliminated in this country, we have time to observe in our 
neighbors the fantastic actions of the patients who have not yet 
recovered. 

Take, for example, the present case of Germany. A few months 
ago the German treasury was financially embarrassed because the 
printers had struck and there was no way of turning out the needful 
supply of marks for every-day use. In this emergency the Government 
delegated to numerous private business concerns the right to print 
paper monev. A year ago, when prices were doubling perhaps once a 
month, the newspaper correspondents constantly described the diffi- 
culties of conducting business under such circumstances. What is to 
be said then of the present stage of events when the doubling fre- 
quently occurs between dawn and dark? To cap the climax, the Ger- 
man Government has recently been compelled to stop numbering its 
banknotes because of a lack of sufficient numbering machines to care 
for the ever multiplying issues! 

Inflation, as a rule, has its origin in the fiscal needs of the Gov- 
ernment. In fact, it normally is nothing more than one form of 
taxation, but it is a very indirect form of taxation and the people who 
pay do so without realizing it. The tax burden falls upon creditors 
in general and they see the value of their notes, bonds and mortgages 
gradually dwindle to nothingness. It falls also upon persons having 
fixed incomes such as interest on investments, or rents of land, mines 














or buildings. Lastly, it falls upon those unfortunate enough to keep 


money in their possession. In recent months, practically the whole 
burden has fallen upon the possessors of money; for, long ago, the 
other two classes were practically wiped out. 

One would have expected that, when this virtual tax on money 
holding became so heavy that the mark lost a half or more of its 
value in a month, people in general would have resorted to barter 
rather than continue to pay such an exorbitant fee for the privilege 
of using money. However, the modern system of production and 
exchange is so intricate that it seems practically impossible for it to 
exist without the use of money. Rather than sacrifice this customary 
and convenient medium of exchange, the Germans have, in fact, pre- 
ferred to pay a tax amounting in some cases to as much as 50 per 
cent. per day. Nothing could prove more conclusively what an abso- 
lute necessity money is in the present complex stage of industrial 
advancement. 

A few months since, apologists were not lacking to contend that 
pointed to the activity of German industry, and to the full employ- 
ment of the nation’s workmen as evidences of national prosperity. 
They asserted that constantly rising prices encouraged capitalists to 
start new enterprises, prevented business failures and, in fact, made 
Germany so prosperous that it stood in most favorable contrast to the 
depressed industrial condition prevailing among its British neighbors 
across the Channel despite the relatively stable monetary conditions 
in England, and even to the situation in the United States, which has 
remained on a gold basis throughout. 

The question was raised as to why it should not be perfectly 
feasible and desirable for a nation to continue to finance itself ir- 
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that a doubling of the circulating medium alve the value of each 
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value of its currency 
t one-fortieth of what 
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Under the circumstances, what must 
Let us suppose that the necessary exper 
ment are 800,000,000 gold dollars per year. Under this supposition, 
at the beginning of 1919, a year’s budget would have inflated the 
currency only 20 per cent.; at the end of 1919 it would, however, have 
increased the nominal total currency value 80 per cent.; at the begin- 
nnig of 1922, the inflation rate would have increased to 120 per cent. 
per annum; at the beginning of 1923, the increase would have been 
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The Science 


of Investing 


By GEORGE CLARKE COX, Ph.D. 


An Insurance Feature of an Investment Program 


The Third of a Series of Articles on This Subject 
iN p’evious articles we have discussed the principles 
| upon which all serious investing must be done and 
| have found that a true investment basis is comparable 
to insurance. The insurance in this cas- includes the 
point of view both of insured and of insurer. 

The true investor, as distinguished from the man 
who buys and sells securities as a part of his active 
business life, is one who wants to guarantee, if possi- 
ble, two things: (1) that his total income and principal 
will never be seriously impaired in face value and (2) that on occasion 
when commodity prices rise rapidly a part of his funds will be so 
placed as to make such a rise profitable to him—thus insuring a main- 
tenance and possible increase of purchasing power. 

We outlined certain insurance features of an investment program 
and promised, in this article, to add another. 

Having thus laid a foundation, the direct question is asked, How 
shall A. B. invest his fund, X dollars? 

We have said that a certain portion of every investment fund 
should always be kept in cash or its equivalent—short term notes of so 
high a quality that they will be readily marketable, even in a crisis, 
at approximately face value. The proportion fixed upon by the experi- 
ence of investment counselors is 20 per cent. This should be taken as 
a minimum. Many a man would have been saved from financial disas- 
ter had he reserved this much margin to prevent his being forced to 
sacrifice sound securities in a panic. So much is simple; though it 
may be added that there is no fundamental logic to justify exactly 20 
per cent. In some cases the percentage should be higher. It is con- 
ceivable that in a very few cases it might be lower. 

This 20 per cent. is one-fifth of the total investment fund; and 
we have stated in a prevoous article that the investment fund must be 
taken literally to be funds free for investment. It is true that the man 
who is in receipt of a good salary, which he is justified in considering 
fairly permanent, or the man in receipt of a good income from busi- 
ness, also reasonably safe (especially if each be adequately coyered by 
various forms of insurance), is in less need of a cash reserve than the 
man whose income is less sure and who carries little or no insurance. 
But complications would be endless if we were to attempt all the grada- 
tions of safety. The cash surrender or loan value of a life insurance 
policy is a legitimate extra cash reserve, to be called upon only in 
necessity ; and it: takes thirty days or more to realize upon it. 

What shall be done with the remaining 80 per cent. of the invest- 
ment fund? 

It has been noted that the man on fixed and fairly certain salary 
enjoys some of the protection characteristically afforded by the owner- 
ship of sound bonds—some, not all. His salary, corresponding in a 
measure to interest, may be cut off at any time; and there is no prin- 
cipal, as in the case of bonds. Even British “consols,” though having 
no due date, having no principal ever to be paid, can yet be sold just 
like first mortgage bonds; but there is nothing salable about a salary! 
When it is gone, it is gone, leaving not a wrack behind! So even the 
salaried man in assured position has need of some bond protection, 
and the writer would put the proportion at another 20 per cent.; for 
although bonds are subject, as previously stated, to serious limita- 
tions, there is no denying the comfort of their security. 

There have been three especialiy vicious periods of high com- 
modity prices since the year 1800—not many for a period of 120 years. 
These were in 1800-1820, 1860-1873 and in 1915-1920. In these 
periods the investors in bonds exclusively suffered both loss in pur- 
chasing power and a serious reduction in the market value of the 
bonds themselves ; though in the first of these periods there were few 
bonds (or their equivalent) for any one to invest in. These periods 
were all war periods, and there was ample time in the last one for 
cautious investors to dispose of part of their bond holdings. Indeed 
bonds rose in prices from August, 1914, until just before the United 
States entered the war in 1917, while in the two previous periods 
there were no alternative investments of stocks in the modern sense. 

At all other times, at least in the financial history of the United 
States, income from bonds has either suffered so small a diminution 
in purchasing power as to be offset by their stability and security or 
else there has been an actual increase in purchasing power. Our 
original criticism of bonds holds—they can never yield more than 
their face value in any case—but their merits must never be forgotten. 





The salaried man may well have, in addition to his first line of de- 
fense—i. e., 20 per cent. cash or equivalent—another 20 per cent. in 
sound bonds. 

The remaining 60 per cent. of the salaried man’s investment fund 
should be put into stocks properly distributed. 

Reverse the above process for the producing man (lawyer, doctor, 
broker, agent, business man), giving him also 20 per cent. cash or its 
equivalent, but 20 per cent. stocks and 60 per cent. bonds. 

There needs no explanation for the 20 per cent. cash and the 
60 per cent. bonds: but why any stocks, since the producing man is in 
the way to enjoy the profits of active business? Because his business 
activities are necessarily limited and he will enjoy additional oppor- 
tunities of gain and distribute risk by embarking part of his funds 
in other industries. 

So far we have done no more than make somewhat more specific 
the insurance provisions, previously set forth, of distributing risk be- 
tween stocks and bonds; and if there be anything scientific about it, 
it must be said frankly that the science is experimental. There is noth- 
ing hard and fast, nothing sacred about the proportions 20 per cent., 
20 per cent., 60 per cent. Indeed it is obvious from the irregular prices 
of bonds that such a proportion could not by any possibility be carried 
out rigidly. It is an approximation pure and simple. 

Real distribution of risk of another kind is found in choosing bonds 
for the bond fund, stocks for the stock fund. And here again there is 
nothing profound, nothing which cannot be understood and practiced 
by any man of sound sense. 

Suppose that a man has an investment fund of $25,000. It would 
then be assigned 2s follows: 

If for a salaried man, $5,000 cash and short-term notes. 

5,000 bonds. 
15,000 stocks. 


$5,000 cash and short-term notes. 
5,000 stocks. 
15,000 bonds. 


If for a producing man, 


In the first case, at present prices, there could be bought five or 
six very sound investment bonds, not in any way speculative and, de- 
pending upon the stock capitalization, some hundreds of shares of well- 
seasoned stocks, since some very excellent stocks are of small par value 
and their market price, even when far above par, is not prohibitive. 
This permits of considerable diversification. For so small an amount 
in bonds one might well go the limit and buy five or six different issues 
rather than centre on one or more. This diversification is in itself 
something of a guarantee that not all will go wrong; but we shal! have 
a further principle to bring out somewhat later. Mere variety of in- 
vestment is no protection. Should the bond fund be much larger—say 
$25,000—one might well increase the number of issues to be selected. 
A young and vigorous firm of investment counselors edvises a dis- 
tribution of not more than 5 per cent. of each fund to any one issue, 
though they would obviously be unable to carry this out with any 
bond fund of less than $15,000 to $20,000. The present writer feels 
that too wide a distribution is not advisable, since unless one has skilled 
and trusted counselors, able to keep track of a larger number of dif- 
ferent securities, it is more practicable to hold a relatively small num- 
ber of issues. It is easier to watch a few than many; and the investor 
must do some of the work. No rule, no wise principles, can obviate this. 

The proportion between cash, stocks and bonds will apply equally 
to smaller or larger investment funds than $25,000. The smaller the 
fund, the more restricted the distribution. The larger the fund, the 
more diversified it may be. But the diversification should be not only 
in different issues of bonds or stocks but also in different industries. 

Suppose we have a bond fund of $10,000. Some might wish to 
put all this into sound railroad bonds on the ground that these have the 
longest history, are most open to inspection and supervision, &c. 
Certainly, so far as safety goes, one could not do much better; but 
the element of income might well persuade one to put some of the 
fund into public utility bonds of the power company class. In this 
case, the average yield is one-half per cent. higher or more and the 
security ample. Besides, one gets his risk distributed into a different 
order of business. But with bonds the diversification might be 
sufficient in choosing sound railroads in different parts of the country, 
affected by different conditions in business. In the coal strike of last 
year certain roads made large profits when others suffered. It 
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What Will Congress Do With the Transportation Act? 

















Special Correspordence of The Annalist Those who object to the characte of this section as a 
a WASHINGTON, Nov. 9, 1923 “guarantee clause” cali attention to the. f hat few if any of the 
I is believed in Washington that the Administration carriers are able to earn 6 per cent. annu he valuation of their 
will not make strenuous efforts to prevent a full de- properties as fixed by the Interstate Ci e Commission, under 
bate concerning proposed amendments to the Trans- existing rate schedules; and, furthermo t no payments have 
8 portation act of 1920 in the next Congress. President heen made by the Government to the al ince the termination 
Coolidge and Senator Cummins of Iowa, Chairman of the so-called guaranty period of six n llowing the termina- 
of the Senate Interstate Commerce Committee, how- tion of Federal control of the railroad he purpose of making 
= i ever, will be found with those who are opposed to up the difference between what the car ctually earned and 
proposals for the repeal of Section 15a, the so-called hat the law said would be a fair retur? d have been the case 
guarantee section, and Mr. Cummins does not believe ad there been an actual guarantee 
that opposition to the section will be as strongly developed, when the Section 15a makes it essential und y for the Interstate 
test comes, as some have predicted. He thinks the major fight staged Commerce Commission to attempt rat gulation, to permit thi 
by the insurgents and radicals, led by Senator La Follette of Wis- railroads to earn a fair return on valuat heir properties, and 
consin, will be to obtain a new system of valuation of railroad prop- this might be brought forward by the car an argument against 
erties by the Interstate Commerce Commission for rate-making pur- indiscriminate slashing of rates by the ( ion, if such a course 
poses, the elimination of the Railroad Labor Board and the recall were adopted for political purposes. B eems scarcely any 
of the power of the Interstate Commerce Commission to control intra- chance of indiscriminate rate-slashing w! imnings are computed 
State rates. by the Commission on the valuation of! ls’ properties as now 
Senator Cummins will push his proposal for a “compulsory” fixed. 
consolidation ‘program, if, in fact, it is proper to employ the This situation, it is said, has led Cummins and other 
word “compulsory” in connection with his program. The Cummins Administration leaders to the belief th bloc Senators and 
plan, as now outlined, will provide for the lapse of a period of seven other insurgent groups in Congress v pt to force the fight 
years, during which the railroads will have an opportunity to come on Section 15a, if they find the opposit h a move deep seated, 
{o some decision voluntarily, before compulsion is resorted to, and and that they will, instead, endeavor t gislation which will 
then compulsion might consist largely of supplying inducements bring about a reduction of the valuatio1 | properties on which 
which would bring about co-operation by the railroads in solving the rate-making schedules are based 
consolidation program. Senator La Follette has charged th: em adopted by the 
President Coolidge has not yet made any formal announcement Interstate Commerce Commission to ds valuation, under the 
about his attitude in regard to the Transportation act, but the White Transportation act, is wrong in principl 1 that the valuation oi 
House has let it be known that the President believes Senator Cum- properties for rate-making purposes a cepted by the Com- 
mins is one of the men most thoroughly posted on matters pertaining mission is a highly inflated valuation. | lation were reduced 
to rail legislation and the need for changes, and, thus, the impression to the point which Mr. La Follette cont: ist, the principles as 
has gained strength that the President’s viewpoint will largely follow enunciated in Section 15a could be fol it and rate schedules 
that of the Iowa Senator. If such proves to be the case, the repre- and net earnings of the carriers reduced the Interstate Com- 
’ sentatives of the railroads, the railroad security holders and the finan- merce Commission will not admit that w! 1 Follette claims is the 
J cial interests who have looked forward with fear and trembling to actual valuation is, in fact, a fair valu: hen computation is ty 
the possibility of the repeal of Section 15a may count on opposition be made under the present provisions of sportation act. The 
by the Administration to such a move by Congress. Commission has been making a new valua and has reached the 
To this extent the week’s developments helped somewhat to clear conclusion that the valuation which h smployed up to this 
up the situation, so far as the attitude of the Administration leaders time is not more than what their finding ate it should be. 
is concerned. It now seems probable that the Administration will not As to the attitude of the carriers o point, Daniel Willard, 
oppose modification of the power of the Interstate Commerce Com- President of the Baltmore . cee Saare ee ae oe — 
mission over intra-State rates and may even agree to the abolition of tion said: “The bonded indebtednes e railroads is about 6] 
the Railroad Labor Board or to definite changes in its personnel and per cent. of the entire capitalization oul g in the hands of the 
authority. public, and is approximately the same p ge of the value of the 
In the opinion of Senator Cummins,’ the real fight has shifted railroads as fixed by the Interstate Commerce Commission for rate 
from an attack upon Section 15a to a new plan for valuation, as sug- making purposes. Tow can readily 20 efore, that, if the rail- 
roads as a whole or in groups, are pern i to earn and actually do 


gested by Senator La Follette, and to proposals to bring about con- 


idati ‘ ” ‘q. “ + ns ; B/, * cent. the ent ie of thei ies, 
solidation. “Personally,” he said, “I am of the opinion that Section earn a return of 5%4 per cent. on tl f their propertic 


as now fixed by the Commission, that s: umount of money would 


15a should not be repealed. People have formed an erroneous idea I b ’ | i sala ca alas 
that it is responsible for high freight rates. It has not done that. e equal to & = 10 per ve ss “ a big os ' a 
— ‘ ° . . ° p tne onde aepte SS. y 

My opinion is that increases in freight rates have been restricted properties, or the amount of the bon sseerene abctrare 
rather than given impetus as a result of that prevision.” seem, therefore, that, under the terms of the Transportation act, rail 

There has been so much talk about this so-called guarantee section road —— pages api ps vate at, OER = - vg sting 
that an examination of it is essential to an understanding of the con- the safest and the best, and it was evia ne intention of VOn- 
troversy. It is brief, and reads: gress to make them so because it was wi lerstood that whatevei 
, the railroads had to pay for the money w! they used for new facili 


“In the exercise of its power to prescribe just and reasonable 
yates, the Commission shall initiate, modify, establish or adjust such 


tics would, in turn, have to be met by 1 which the public would 


be required to pay for transportation 


rf rates so that carriers as a whole (or as a whole in each of such groups :. “eat ne ears — eo 
‘ or territories as the Commission may from time to time designate) oe gee ette has ae advocatins “ W = — os 
i ici 23 which woul the b ed- 

will under honest, efficient and economical management and reason- tion of railroad properties w ‘= a of pe ao tl 
M4 : . a g > t $ n , i > y 1e 

! able expenditures for maintenance of way, structures and equipment, ness a much larger percentage than 6 ee 

’ : : : railroads as fixed by the Interstate Comn Commission for rate- 
ear an aggregate annual net railway operating income equal, as ta Alte Makih wehiahs Bes » Cummins and other 
nearly as may be, to a fair return upon the aggregate value of the making purposes. = is this light whic! tO! re ae 
; : * ; 3 are r saying Vv reature Jersv 

vailway property of such carriers held for and used in the service of Administration leaders are now saying ae 
transportation.” over the amendment of the Transportat t in the next Congress, 

The duty is placed on the Interstate Commerce Commission by and the success of a agg + x ha oe 
the Transportation act of deciding and announcing from time to time on Administration leaders, hee sy ana * p69 . on on 
the rate of return that the carriers may be permitted to earn upon the more difficult, if not practically impossible, the « istribution of addi- 

tional capital stock, as opposed to new bond ies, by the carriers. 


value of their properties devoted to transportation purposes. As . “ee ip ae PS Cae ; 
vow fixed, this rate is 534 per cent. It is provided further by the Act Little additional stock en bee ; _— | ear rey 2 a 
that if from rates so fixed some particular road or roads, because ten years and the result is that ay | yee t el elie te 
of a more fortunate location, or for any other reason, should be able onds gradually diminished as the total amount of bonds outstanding 

increased. It is contended by the railroad executives that if Section 





in any one year to earn more than 6 per cent. upon the value of their ay a : : 
“dg property one-half of such excess earnings shall be paid to the desig- 15a is repealed and the valuation of railroad properties for rate- 
' nated agent of the Government. Cuties ce tees 06 
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N approaching upturn in at least certain sections of the 
country’s business is strongly suggested by some fea- 
tures of last week’s record, while at the same time other 
parts of the record, which may prove ultimately just as 
significant, are negative. Of the positive signs, the 
most obvious and at the same time the least conclusive 
was the activity and higher price-range on the New 
York Stock market. If the decline of that market last 
Spring was a forecast of the business slackening which 

has become steadily a little more marked since then, the present rise 

may be an equally authoritative indication of an upturn in business, 
to be realized some months in the future. On the whole, last week’s 
stock market activity appeared to be mainly the outcome of specula- 
tive organization; corroboration of its pointings by other signs is 





needed before it can reasonably be accepted as an authoritative fore- 
cast. 

A measure of such corroboration is furnished by the rather sur- 
prising, and very marked, increase both in building permits and value 
of building contracts awarded in October. On permits, Bradstreet’s 
figures from 156 identical cities show an increase of 17.4 per cent. 
over September, and of 24.6 per cent. over October, 1922. Contracts 
as reported by the F. W. Dodge Company for the thirty-six Eastern 
States, show an increase of 25 per cent. over September, and of 26 
per cent. over October, 1922. The increase in contracts awarded (and 
presumably in permits, also) is largest in New York State and North- 
ern New Jersey and in residential construction. Possibly associated 
with the building figures as an indication is the brisk upturn in the 
copper market and the reappearance (after an absence of many 
months) of price inquiries for future delivery, mostly in the first 


quarter of 1924. Considering that foreign demand has not shown 
any great revival, and that the domestic consumption of copper takes 
a large proportion of the American output, a connection between ap- 
parent building prospects and the copper rise is not a too fanciful 
hypothesis. 

The dangers from a renewal of the building boom of last Spring 
are so great and so obvious, however, that the present indications of 
great activity in that direction are not wholly reassuring. The Octo- 
ber rise is possibly due to the recent lowering in the prices of building 
materials; but with a Winter of restricted or no production in some 
lines of such material, any great activity would bring the industry) 
to Spring with large probabilities of a crash such as was narrowly 
avoided in the early part of this year. 

Steel and iron markets and production give no indications of an 
upturn in business. Buying is quiet, and for immediate consumption 
to all appearances, with no signs that consumers are stocking up. The 
comparatively low percentage of capacity now active, and the quick 
deliveries allow buyers to takes their own times. 

Significant, however, of the general slackening of business, are 
the Steel Corporation’s figures for unfilled orders at-the end of Octo- 
ber. These show a decline of 7.2 per cent. from the total at the end 
of September, following a decline of 7 per cent. in that month from 
August; an August decline of 8.3 per cent. from July; 7.4 per cent. 
in July, and 12.3 per cent. in June. The decline has been pretty nearly 
a straight line since the end of May, the fall from the peak at the end 
of March being 37 per cent. of that peak total. Steel prices are held 
practically unchanged by the large producers, who evidently feel— 
and probably they are right—that the demand is too small to make 
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T seems probable that the peak of carloadings for 1923 
was reached in the week ending Sept. 29, with its 
1,097,274 cars loaded. The week ending Oct. 27 has 
marked the turn of the tide in prior jears, but the 
peak this year came earlier. Weather conditions from 
now on are likely to check the heavy Autumn move- 
ment of some commodity in one locality or another, 
and the cumulative effect will be materially to cut 
down the total. 

The present year’s record of nineteen weeks showiny a loading of 
more than a million cars cach seems likely to remain unchallenged for 
some time, and the cumulative total of nearly forty-two million cars 
loaded in forty-three weeks will be a hard mark to beat. 

Coal loadings still lag behind normal, but the cumuiative total of 
7,980,714 cars loaded to Oct. 27 has been exceeded only once, in 1920, 
when 200,000 more cars were recorded. Making allowance for the 
anthracite strike in September and the continued mild weather, this 
year’s total would seem to be meeting all current needs. 

Forest products have made a marked recovery to the highest mark 
in two months, which may be the prelude to a heavy Winter demand 
in this commodity as a result of the emergency need for lumber in 
Japan. 

Manufactured goods, however, continue to be the outstanding 
feature, the total for the year to Oct. 27 being nearly two million cars 
ahead of the previous high mark made last year. As this represents 
the highest grade of goods, it probably is the best indication of the 
trend of general business conditions, and indicates a widespread pur- 
chasing of the classes of goods directly used by every one. 

Railroad equipment conditions continue in a high!y satisfactory 
state. Locomotives and freight cars hover closely round the ideal 
conditions of 85 and 95 per cent., respectively, ready for service. These 
goals toward which the railways have been striving have been sub- 
stantially attained. While the number of surplus serviceable freight 











cars has been declining, there are still a sufficient number to offer rea- 
sonable assurance that no material delays will occur in the movement 
of goods this Fall. 








The National Freight Movement 
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Car Loadings by Weeks, 1923 


The “norm.1” line in this chart, marked with the zero (0), represents the average 


of the carloadings for corresponding weeks in each of the four years 1919-1922, both 


inclusive. The curves present the loadings of each week as percentage departures from 
this normal. The méthod of calculating corrects the curves for seasonal variation 
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Loans. | 60-90 Days | © Months. | ,9°% tres 
ia t......-..-- .-»--|5 @4%/54@5 |54%@5 | 5%@5 
Previous week... ; 5 @4 54@5 5144@5 574@6 
Year to date...............]6 @314 | 534@4% | 54@4% 34@4%4 
Same week, 1922.......... 6 @5 5 @4% 
Same week, 1921.......... 6 @5 | 5%@5\% | 5%4@5\ | 54@54 











Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 


1923. ¥. ¢. 1922, PF. c. 
ee eee ; $6,156,936,560 — 7.7 $6,631,000,000 +20.5 
ee 7,385,211,480 —17.3 8,661,000,000 + 6.6 
RT ig os eieiccnai 302,409,871,943 —11.7 337,704,000,000 +11.3 

Bar Gold and Silver 

Bar Gold Bar Silver —_ Silver 

in London. in London. nN. Y. 
I ANNI Sw ais ginecodra ee aca . 988 04d@ 92s 05d 32td @32d 63%c@63ike 
I Se 92s 05d@ 92s 32d @31%d 63% c@63c 
OE OR Go nk seco cieceese's 92s 05d@ 87s 10d 33%sd @304ed 68 53c@62%e 
Same week, 1922........... 92s 06d@ 92s 02d 34red @33d 67%c@65%e 
Same week, 1921........... 104s 06d@104s 02d 3934d@38 ed 684% c@67 Sc 











HE weekly Federal Reserve statement indicates quite 
clearly that the money market will be a comfortable 
one during the rest of the Winter season. The Federal 
Reserve Bank’s ratio last week was 76.5, compared 
with 76.3 a week ago and 76.4 at the same time last 
year. The New York Reserve Bank’s ratio was 82.6, 
compared with 82.0 last week and 80.6 the same week 
last year. Reductions of $66,300,000 in the holdings of 
discounted bills as against an increase of $43,300,000 
in Federal Reserve note circulation are shown by the report for the 
week ended Nov. 7. Deposit liabilities declined by $49,300,600, of which 
$21,800,000 represents a decline in Government deposits. Total cash 
reserves increased by $4,100,000. Decreases of $25,700,000 and 
$14,600,000 in gold reserves are shown for the Federal Reserve Banks 
of New York and Boston, respectively. 

Call money ranged between 414 and 5 per cent. last week. An 
erratic move in call money was noted early in the week, when it opened 
at 414 and later stiffened to 5 per cent., in spite of the fact that there 
was an oversupply at the lower figure. This showed that several 
important lenders did not think that 41% per cent. represented the 
market. The decline in sterling, which formerly would have had con- 
siderable influence on the money market and would have disturbed 
the flow of money between this country and Europe, was practically 
without influence last week. 

Time money stood at 5 per cent. most of the week, with an oc- 
casional demand for 54 per cent. Bankers generally believe that 
money returning East will be fully employed if activity in the security 














The weekly statements of the Bank of England and the Bank of France show 
the following changes: 
Bank of England 
—— Week Ended———_————_- 
Nov. 7, '23. Nov. 8, ’22. 
i tienes beeen £124,861,000 £122,519,000 
nn oon sda x wenens 18,349,000 16,192,600 
errr rrr reer 101,050,000 106,425,000 
Government securities ........... 42,888,000 49,091,000 
Other securities ..............:. 71,649,600 67,882,000 
i i cc abdiscnkneee 22,562,000 23,368,000 
ag hcp rere rere 127,674,000 127,437,000 
Proportion reserve to liability.... 18.80% 19.00% 
Bank of France 
(Three 0s omitted) 
Nov. 7. Oct. 31 
Francs. Francs. 
SE FEEEP CFCC CT TT TS 5,539,232 5,539,232 
EEOC TTT ORT eS 295,679 295,652 
A 38,041,473 37,848,181 
General deposits ............8... 1,988,726 2,332,319 
ee eee 3,320,532 3,978,034 
Treasury deposits .............. 23,100,000 23,400,000 
is tanh se weree 2,343,145 2,185,845 
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Ratio of total reserves of the Federal BAY 
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Time Loan Rate. 


fast as was though? 
nee that liquidation in 
to disturb the present 
100 loans and invest- 
m the Reserve system. 
They had declined 
steady. Interior 


market continues. This money is not ret 
in the previous week and there is eve) 
commercial loans will not take place so 
interest level. Banks are carrying $40 
ments and are not seeking one-fortieth of ¢ 
Brokers’ loans started upward 
steadily since February. Commercia 
banks continued to be the chief buyer 
The money and credit situation he mpregnable. Interest 
rates are reasonable and steady. The end of money rates has 
halted in several important centres—C! ton, St. Louis, Cleve- 
land, Minneapolis and Cincinnati. Ths licates that business 
is well stabilized. Production is going ard with confidence and 
this and the employment situation give f continuing at high 
levels. It is the opinion of New York | money will continue 
it present levels until the New Year oper 
The proportion of the Bank of Eng 
now 18.80 per cent.; as compared witl 
19.00 per cent. a year ago. Other changé 
comparatively slight. Clearings through 
865,000, compared with £771,944,000 a y« 
The State repaid the Bank of Francs 
on account of extraordinary advances 
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Week's Range i Me +++ 
TTTTIT 
Sterling | Francs 
High. $4.46 | 5.80! SM ee 
Low...... $4.3714 | 5.57 eacee 
ane - vee 3834 5.58 * eee 
2A SENSOR T count on Sterling and 
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New York funds in Montreal were quoted at $16.87@$15.00 premium. 


40.29 —Holland .......38.70 37.95 38.86 38.64 39.70 37.95 39.13 
19.30 —Greece 1.63 1.58 1.64 1.56 5.00 1.08 1.88 


19.30 —Spain .........13.30 13.04 13.37 13.25 15.82 13.04 15.20 
26.28 —Denmark ......17.05 16.62 17.32 17.12 20.61 16.62 20.15 
26.80 —Sweden ....... 26.35 26.22 26.38 26.28 27.02 26.22 26.82 
26.80 —Norway ....... 14.85 14.32 15.25 14.85 19.04 14.32 18.53 
51.41 —Russia* ..... 03 02% .03 02% 03% 01% 02% 
48.66 —Bombay....... 30.93 30.88 31.33 31.00 33.25 30.20 29.15 
48.66 —Calcutta ......31.05 31.00 31.33 31.00 33.25 30.20 29.15 
78.00 —Hongkong .....51.63 51.38 51.75 51.38 56.50 51.38 54.75 
.... —Peking ........74.00 73.25 73.75 73.25 81.25 72.25 77.25 
108.82 —Shanghai ..... 70.13 69.75 69.75 69.38 76.75 69.38 73.13 
49.83 —Kobe .......... 48.60 48.43 48.75 48.63 49.19 48.25 48.35 
49.83 —Yokohama .... 48.60 48.43 48.75 48.63 49.19 48.25 48.35 
50.00 —Manila ........49.25 49.25 49.25 49.25 50.75 49.25 50.00 


42.44 —Buenos Aires... 31.87 31.3875 32.25 31.62 37.95 31.375 36.07 
9.05 11.80 8.55 11.90 


4 OOOODOO00ORS GOOOOOO000 TS 


.0014% .0014% .0014% .0014% .0014% .0014 
.000065 .000060 .000070 .000050 .0058 .000050 .0067 


23.83 —Germany .... 
20.46 —Austria ..... 
23.83 —Poland ..... 


26.26 —Czechoslovakia.. 2.99% 2.90 2.93% 2.92% 3.09 2.78 3.28 
19.30 —Yugoslavia .. 1.17 116% 1.19 1.17 1.38 70 1.68 
19.30 —Finland ....... 2.69 2.68 2.69 2.68% 2.80 2.48 2.66 

e 19.30 —Rumania ..... 50% 48 484 AT 591% 38 65 
20.31 —Hungary ...... .0056 0055 0056 0054 04% .0040 04% 





Foreign and Domestic Exchange Rates 
Montreal funds in New York were quoted at $16.25@$14.68 discount. 


The week’s range of exchange on the principal foreign centres last week compared as follows: 


-—_——— —DEMAND. — — — — - —CABLES.—— — — —— 
Last Week. Prev. Week. Year 1923. Same Wk. 1922. Last Week. Prev. Week. Year 1923. Same Wk. 1922 
Normal Exchange High. Low. High Low High. Low High. Low. High. Low High Low High. Low High Low 
4.8665—London ....... 446% 4.37% 448% 445% 4.72% 437% 446% 444% 446% 4.37% 4.49 4.40 4.72% 4.37% 447% 4.44% 
19.28 —Pars ......... 5.80% 5.57 5.90% 65.75 7.44 5.42 6.75 6.17 5.80% 5.57% 591% 5.75% 17.44% 542% 6.75% 6.17% 
19.28 —Belgium ...... 4.98% 482% 5.05% 4.94% 682% 431% 613% 5.72% 4.99 4.83 5.06 4.95 6.83 4.32 6.14 5.73 
19.28 —Switzerland ...17.76 17.57 17.80 17.74 18.95 17.05 18.37 18.26 17.78 17.59 17.82 17.76 18.97 17.07 18.38 18.27 
19.28 —Italy .......... 446% 4.35% 4.51 4.444% 65.24 4.21 4.49 4.12 4.4744 4.36 451% 444% 5.24% 421% 449% 412% 
39.00 38.74 37.99 38.90 38.68 39.75 37.99 39.18 39.00 


33.35 —Rio ........... 9.00 8.55 9.20 
000000001214. 000000000080 0143 0000000000 15.0142.01T 900000000085 000000000075 000000001244. 000000000030 0148 


.0013% .0013% 


*The figures given under “demand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble notes. 


1.50 1.66 1.61 1.67 1.59 5.63 1.11 1.91 1.62 
15.13 13.32 13.06 13.39 13.27 15.84 13.06 15.21 15.14 
20.12 17.07 16.64 17.34 17.14 20.63 17.14 20.17 20.14 
26.80 26.37 26.24 26.40 26.30 27.04 26.24 26.84 26.82 


18.27 14.87 14.34 15.27 14.87 19.06 14.34 18.55 18.29 
01% 12 07% 12 07% 15 05 07 05 
29.03 30.93 30.88 31.45 31.12 33.375 30.32 29.25 29.15 
29.03 31.05 31.00 31.45 31.12 33.375 30.32 29.25 29.15 
53.88 51.75 51.50 51.87 51.50 56.625 51.50 54.875 54.00 
76.00 74.12 73.37 73.87 73.37 81.375 72.375 77.3875 176.125 
71.88 70.25 69.87 69.87 69.50 76.875 69.50 73.25 72.00 
38.21 48.72 48.55 48.87 48.75 49.31 48.375 48.45 48.31 
38.21 48.72 48.55 48.87 48.75 49.31 48.375 48.45 48.31 
50.00 49.50 49.50 49.50 49.50 51.00 49.375 50.25 50.25 


35.00 31.97 31.475 32.35 31.72 38.00 31.475 36.12 35.95 
11.50 9.05 8.60 9.25 9.10 11.85 8.60 11.95 11.55 


000000000015.0144.01 


.0014% °.0014% .0014% .0014% .0014% .0014 .0013% .0013% 
0063 000065 .000060 .000070 .000050 .0058 .000050 .0067 .0063 


3.18 2.99% 2.90 2.93%, 2.92% 3.09 2.78 3.28 3.18 

1.62 1.17 1,164 1.19 1.17 1.38 .70 1.68 1.62 

2.51 2.69 2.68 2.69 2.68% 2.80 2.48 2.66 2.51 
62 50% 48 4814 AT 59% 38 65 62 
04% 0056 0055 .0056 0054 0414 .0040 044% 04% 








opened at 4.9814 and declined sympathetically with French francs as 
the week progressed to 4.9114. The final on Saturday was 4.821,. 
German marks at one time last week touched 6,666 billions for one 
dollar, but improved later on to 1,333 billions for a dollar. Lire opened 
the week at 4.46%, following the previous Saturday’s close at 4.4514. 
The Banca Italo-Britannica of Milan, reporting to Lloyd’s Bank 
Monthly in London, stated last week that the internal situation of 
Italy, notwithstanding small difficulties here and there, is satisfactory 
and the future is regarded with confidence. The improvement in 
sterling and dollar exchanges in Italy has enabled merchants and 
bankers to liquidate debts which have been carried forward from 
month to month for some time back, and the volume of new business 
of this nature transacted in the last month has shown a marked de- 
cline. The week’s close for lire was 4.3714. 

New lows for the year were made in guilders, pesetas and Nor- 
wegian and Danish kroner at 38.01,13.04, 14.32 and 16.82 respectively. 
Weakness in Scandinavians is attributed to selling by speculative in- 
terests who were hard hit owing to their operations in marks. Much 
silver has been smuggled from Denmark and Norway into Sweden 
recently, where, owing to the higher rates prevailing there, it could 
be more profitably disposed of. Swiss francs were off several points 
and closed the week at 17.57. Russian tchervonetzi declined to $4.82 
last week; this was attributed to technical causes, as in London a 
tchervonetzi can be purchased for £1, or approximately $4.40. Czecho- 
slovak crowns were slightly higher last week, owing principally to 
the publication of the budget estimates for 1924. Though the esti- 
mates show a small deficit and do not include the extraordinary 
budget, the total ordinary expenditures were reduced, in spite of the 
belief in many quarters that a reduction would be impossible for some 
years, on account of the inevitable reduction in receipts arising from 
the higher value of the crown and the high price levels consequent 
upon the economic stabilization of the country which has been taking 
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place. It is thought that stabilization of the currency can now be 
maintained indefinitely. 

Brazilian milreis made a new low for the year of °8.55 early in the 
week. Argentine currency came close to its year’s record low. 

Far Eastern currencies were practically unchanged. 


Stocks 


PO HERE has been no break in the continuity of the 
vigorous upward trend established by stocks more 
than ten days ago, and gains ranging from two to 
more than ten points were established throughout the 
entire list. The optimism created by this advance, 
which was started more or less artificially, appears to 
be spreading each day and the markets broadened as 
outside participation was attracted. It is one of the 
oldest axioms of the financial district that “the 
public” will buy stocks only on a rising market, and this, apparently, 
has been confirmed once more. Public participation in the market 
in the last ten days was larger than in any similar period since the 
end of the long upswing which culminated early in April. There 
were several sessions in which more than one million shares were 
traded in on the New York Stock Exchange. The so-called wire 
houses, whose telegraph wires touch all sections of the country, were 
particularly affected by the mounting wave of optimism. Sales of 
stock of some of them have increased more than 50 per cent. in the 
Jast ten days. 

Evidently the market needed only a good push to get it out of 
its rut of inaction. It had demonstrated conclusively, in a long period 
which preceded the declaration of an extra dividend by the United 
States Steel Corporation, that liquidation was about completed. For 
several weeks the market, as a whole, scarcely moved off the level 
to which it had declined. In this period, it is now evident, stocks were 
being accumulated, and good profits already had accrued to those 
who had purchased stocks in the irregular and dull markets of a 
month ago. 

An examination of business and industrial conditions finds the 
weight of evidence in confirmation of the belief that the present up- 
ward swing of stocks is not an abnormal or unnatural one. There 
is to be considered, first, the fact that the ticker usually is from six 
to eight months ahead of actual conditions, and that, having discounted 
the dullness and irregularity which obtained in many lines in the 
Summer and early Fall, it is now speaking in unmistakable tones 
about the character and volume of business which probably will be 
brought into sight in the rest of this year and in the early Spring. 
Under present conditions, a boom either in business or in the stock 
market is extremely unlikely. But, on the other hand, what is evi- 





dently being foreshadowed is steady expansion of inquiry, increased 
ratio of operations by manufacturers and, probably, a stable price- 
level in commodities as well as in goods and services. 

There were some developments last week which served to aid 
the upward movement in good fashion. 


One was the October report 
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of pig iron production in the United States, which exhibited a total 
of 3,149,158 tons, as compared with a production of 3,123,611 tons 


in September. The daily rate of production, although the lowest for 
this year, was higher than for any month of 1921 or 1922. Another 
factor was the report of the American Railway Association of the 
nineteenth consecutive week in which car-loadings have exceeded the 
{,000,000-car mark. The strength in cotton, selling at the highest 
price in more than three years, and the quiet strength of the grain 
markets, also, found sympathetic expression in bolstering optimism 
in the stock market. 

It is rather remarkable how sentiment on stocks has veered from 
bearish to bullish in the last few days. About all that could be heard 
ten days or so ago in the Wall Street district were gloomy predictions 
of further dividend cuts and of the possibility of reduced operations 
in many lines as the Winter wears on. This gloom has given way to 
optimism and it was startlingly reflected toward the end of the week 
when a drastic decline of 50 cents a barrel was announced in mid- 
Continent oil prices. Under ordinary circumstances, this would have 
had widespread and weakening effect on the oil shares, as did the 
previous cuts announced in the early Fall. But on the day the de- 
crease was announced, oil stocks advanced vigorously. It is now gen- 
erally realized that further declines either in oil or in such com- 
modities as copper will permit the big corporations to mark down 
their inventories to the bone, and that this process will ultimately 
prove of benefit when the markets for these commodities right them- 
selves and once more start advancing. 

It would be difficult to pick out one class of stocks which has 
done better than another in the last ten days. A mere handful of 
shares led the market. These United States Steel common, 
Studebaker Motors, Baldwin Locomotive, du Pont, Continental Can, 
American Can and a few others but, as these shares advanced, th« 
tendency was widespread for other shares of the same group to follow 
quickly up into line. Some of the professional operators continued 
to fight the advance last week and the sales of these professionals as 
well as the profits which have been taken as the market rolled along 


were 





Shares Sold on New York Stock Exchange 


Week Ended Nov. 10, 1923. 











1923 1922 1921 
Monday ...... 773,918 656,240 492.000 
Tuesday ...... Holiday Holiday Holiday 
Wednesday 766,582 868,399 850,626 
Thursday ..... } 1,217,900 1,026,601 773,186 
Friday ........ | 1,212,928 882,262 | Holiday 
Saturday ..... | 480,018 583,965 | 368,525 
Total for week | 4,451,346 4,017,467 2,484,337 
Year to date...| 197,971,731 225,800,835 143,473,13891% 
Twenty-five Railroads 
Net Same Day 
High Low Last Change Last Year 
i eee 57.90 57.36 57.68 + .20 66.25 
a er Holiday Holiday 
a ee 57.79 57.28 57.42 a= 2G 66.85 
Seer 57.98 57.13 57.72 + 30 §6.39 
i ree 58.33 57.55 57.91 + .19 65.62 
We, es waned 58.29 57.84 58.23 + .32 64.51 
Twenty-five Industrials 
Net Same Day 
High Low Last Change Last Year 
ear 104.48 103.34 104.02 .07 109.32 
a Sree Holiday Holiday 
a: ore 104.66 103.60 104.01 — .01 110.51 
a re 105.94 103.99 105.53 + 1.52 110.05 
ee 106.21 104.90 105.38 — .15 108.49 
Nov. 10....... 105.94 105.20 105.78 40 106.65 
Combined Average—50 Stocks 
Net Same Day 
High Low Last Change Last Year 
et ae 81.19 80.35 80.85 + 14 87.78 
RN sw ox avai Holiday Holiday 
ar 81.22 80.44 80.71 — .14 88.68 
SS ere 81.96 80.56 81.62 + 91 88.22 
are 82.27 81.22 81.64 + 02 87.05 
SS ee 82.11 81.52 82.00 + .36 85.58 
Yearly Highs and Lows 
High Low High Low 
*1923... 92.52 Mar. 77.15 Oct. 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.... 73.13 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.59 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 
1918.... 80.16Nov. 64.12Jan. 1912.... 85.83Sep. 75.24 Feb. 
*To date. 
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public service corporation, added to the generally buoyant tone of the 
market, resulted in an excellent demand from dealers which, accord- 
ing to report, covered the issue twice over. That such a large volume 
can have been actually distributed in its entirety to the ultimate in- 
vestor seems too much to assume, but the action of these bonds on 
the Stock Exchange, where they sold at a premium over the offering 
price, indicates a very favorable reception by the public. A new 
offering of $25,000,000 Dutch East Indies 514s to 90, yielding 6.24 
per cent. to maturity, added considerably to the valume of new 
financing. This issue also was rapidly distributed. 

Municipal obligations continued to display a very strong under- 
tone. The excellent demand for bonds in this class, which has been 
one of the outstanding features of the market for several weeks, 
showed no signs of falling off, notwithstanding numerous instances 
of advances in prices. A notable instance of this tendency was shown 
in the State of Illinois Soldiers’ Bonus 434s, which have been the sub- 
ject of an upward revision twice in as many weeks. The new issue 
of $6,000,000 State of California Highway bonds also felt the current 
trend for municipal bonds. Of the total issue $3,000,000 bore a 4): 
per cent. coupon and, as they were sold at a discount, were immediately 
disposed of. The other half bore a 434 per cent. rate, but they, too, 
were well taken in spite of a good-sized premium, bringing the price 
to a 4.40 per cent. basis. 

Joint Stock Land Bank bonds showed evidence of renewed 
activity. Before the general decline in prices for municipals these 
bonds were generally quoted at around 102. The new issue last 
week by a Southern institution at 10014, yielding 4.83 per cent., seemed 
to establish a new price level at which a good deal of trading was 
executed. The spread between this yield and the 4.40 per cent. 
obtainable from the well-secured tax free issues is expected to stimu- 





Par Value Sold on New York Stock Exchange 
Week Ended Nov. 10, 1923. 


1923 | 1922 | 1921 








ee $10,727,600 | $13,858,950; $20,628,500 
es Holiday Holiday | Holiday 
Wednesday ......... 11,762,900 | 11,923,250) —- 19,303,500 
Ee 9,484,300 | 10,296,050 | 15,067,900 
ROR | 10,448,050 | 11,626,000! Holiday 
a 5,921,450 4,487,000 6,701,700 

Total for the week..| $48,344,300 | $52,191,250! $61,701,600 


Year to date... .. .. |2,365,368,430 /3,709,393,257 | 3,840,34,041 





In detail the bond dealings compare as follows with the corresponding week 


last year: 








Nov. 10, 1923 Nov. 11, 1922 Changes 
TOOT TT ere . $25,885,000 $27,227,500 —$1,342,500 
United States Governments. . 15,574,300 15,692,250 — 117,950 
itt csk ak dk waeaa woe. oe 6,815,000 9,207,500 — 2,392,500 
ahd kine asm wsi08 hag ded 70,000 64,000 + 6,000 
ES i aang uated Ga ok 6 home $48,344,300 $52,191,250 _ $3,846,950 
Same Week Year Same Period 
Last Week. Last Year to Date. Last Year. 
Average net yield of 10 
high-priced bonds. . 4.70% 4.620% 4.673% 4.587% 
New security issues...... $152,771,000 $55,975,000 $7,619,817,656 $2,087,440,900 
Average 40 Bonds 
Same Same 
Net Day Net Day 
Close Change 1922 Close Change 1922 
Nov. 5.....76.42 — .03 80.05 Nov. 8.....76.32 ~« peu 
Nov. 6.....Holiday Holiday Nov. 9.....76.36 + .04 79.51 
Nov. 7.....7682 — .10 78.89 Nov. 10.....76.52 16 79.40 
Yearly Highs and Lows 
High Low High Low 
*1923... 79.43 Jan. 75.58 Sep. 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14O0ct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31 Jan. 85.45 Dec. 


1918.... 82.36 Nov. 75.65 Sep. 
*To date. 
Foreign Government Securities 
Last Week Previous Week. Year to Date. Same Week 1922. 
British Cons. 2%4s........ 58 @ 57 58% 59%@ 55% 57%@ 56% 
I Red ak ka eb were mace 100% @100 101 @100% 103% @ 99% 98%@ 98% 
British 4%%............. 98 @ 97% 98 @ 97% 99%4@ 95 95 @ 94% 


French rentes (in Paris).. 55.15@ 54.75 55.70@ 55.25 59.80@ 55.05 58.60@ 58.02 
French W. L. (in Paris). . 78.30@ 77.30 73.85@ 72.60 77.85@ 72.00 75.30@ 74.50 
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Trend of Bond Prices—Average of Forty Issues. 


late this branch of the market still further. Dealers are generally 
optimistic as to the outlook, and the enthusiasm shown in bidding 
for new issues resembles the attitude shown during the latter months 
of last year. The large total of New York State financing, some 
$95,000,000, which must be consummated as a result of the outcome 
of the recent election is not regarded as a menace to the present 
market, as it is not believed possible to start action on either one 
hefore the Legislature meets next January, with the chances that no 
offering can be made before next March. 

The railroad list as a whole was strong. The demand which has 
been shown for the highest-grade issues continued unabated. The 
scope of this demand, however, broadened considerably, so that last 
week it included those obligations of junior security or somewhat less 
certain stability which were shunned two weeks ago. The long-drawn- 
out litigation over the segregation of the Lehigh Valley from its coal 
properties finally came to a conclusion during the week. The decision 
provided that stock of the coal company pledged behind the general 
mortgage bonds of the railroad company be assigned to a trustee, and 
that it would be represented by certificates of interest. The bonds in 
question advanced about a point, probably more in response to the 
general trend of the market than to any important change in the 
value of the pledged security. 

Public utility issues were firm but generally inactive, while obliga- 
tions of the industrials were irnvgular. In the case of the latter, current 
business developments had a strong effect. Bonds of the copper pro- 
ducers, for instance, were in better demand as a result of higher prices 
for that metal, and those issues secured by pledge of oil in storage 
showed some strength, following publication of an American Petroleum 
Institute report showing a small decrease in production during the week 
ended Nov. 3. United States Steel 5s and the various Standard Oil 
yonds were all strong. 

The foreign group was steady but rather inactive. Prices for 
such issues as United Kingdom 514s, due 1929, which are dependent on 
the price for foreign exchange lost some ground in sympathy with 
weakness in sterling. Among the dollar bonds South American issues 
showed a tendency to gain slightly, while European issues were prac- 
tically unchanged. 


The Business Outlook 


Continued from Page 632 


price cuts productive of any sizeable increase in orders. Railroad 


buying, especially for delivery early in 1924, promises considerable 
support. Building seems to offer little that is visible. 

Other features of the week’s record are either equivocal, or with- 
out even any appearance of business significance in a large way. The 
sharp up-turn of the cotton market was a tardy recognition of bad crop 
conditions long clearly in sight, but not acted upon mainly, it would 
seem, because the markets choose to be misled by Government esti- 
mates known to be faulty and unreliable. The very high prices which 
manufacturers will have to pay for the staple will be a burden on the 
general public. Cotton growers, on the other hand, will not share so 
equally in the benefits. North Carolina and Southwestern Texas have 
good crops, and are rolling in cotton money; but the story is very 
different in Arkansas, Oklahoma, and other parts of the cotton belt 
where the crop is practically a flat failure. The authentic case of a 
Georgia planter who has harvested this year seven-tenths of a bale 
from his twenty-five acres planted will serve to show that tlre short 
crop by no means spreads prosperity over the whole cotton belt. 

Wheat and corn have suffered from good advice—as in the case 
of the Meyer-Mondell report to President Coolidge—from competition 
and from the disorder in the foreign exchanges. 

Commodity prices have moved uncertainly, with an upward ten- 


dency. 

Business is very large, with its physical movement in the form 
of railroad freight paSt the year’s peak, but cautious, and rather mark- 
edly spotty, as for a long time past. The immediate prospect is ap- 
parently for further slackening, with the probability of an upturn in 
the early part of the year—whether a sound rise or not, is part of the 


unread future. ; 
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The curve above has been constructed in accordance with the methods and principles devised by Professor Williar 
University and published in the report of the President’s Conference on Unemployment 
OLUME of employment throughout the country, which report just given out by the Nationa 
since the slump of 1920 has been below normal, rose Reports received from the Conference | 
industrial plants in all parts of the Unite 


somewhat nearer to normal in August, the change 
shown in this week’s extension of THE ANNALIST’S 
employment curve representing a gain of rather less 
than one-tenth of 1 per cent. The line itself, based 
=| on index figures of employment from the United 
| ——— States Bureau of Labor Statistics and the New York 
Industrial Commission, shows the deviation of the 
| volume of employment for the country month by month from the 
normal for each month, experiment having shown that the two sets 
of indices, based on the number of workers employed in different 
industries in different parts of the country, represent accurately the 
a course of employment generally. 

Variations from the normal are expressed in this chart in terms 
of “one standard deviation,” that unit being equivalent in THE AN- 
NALIST employment chart to approximately 10 per cent. In per- 
centage terms, therefore, the volume of employment in August was, 
roughly, about 3 per cent. below normal for that month. 

The employment line may be considered a rather close measure 
of business conditions, on the assumption that volume of employment 
gnd industrial activity closely parallel each other. 

Wages were again at the peak point in August, according to a 

















IV. BASIC COMMODIT 


I. Jron and Steel 2. Cotton 


Iron and Steel 

















The Situation to Date | Oct, 1928 oct 1922 sept. 1923 | Sept, 1922 

| United States Steel orders, tons | 4,672,825! 6,962,287| 5,035,750) 6,691,607 
Daily pig iron production, tons.| 101,586; 85,092) 104,120 67,466 

, Pig iron production, tons.......} 3,149,158) 2,637,844; 3,123,611| 2,033,720 


Pig iron, Bessemer, at Pitts.,ton| $34.27 | $34.27 | $27.77 | $35.12 











ONTINUATION of the marked and steady decline in 
the steel industry which has prevailed since last May 
is indicated by the steel corporation’s figures for un- 
filled orders at the end of October, as given out last 
A Saturday. The decrease of 362,925 tons from the 

total at the end of September represents a decline of 
7.2 per cent. from the end-September volume. 

From the peak figure of this year, at the end of 
March, the month-end totals, and the percentage de- 
erease from the preceding month-end are as follows: 
gz 
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Hope seems to be pinned on the strong prospect of heavy rail- 
road orders both for rails and cars for 1924 delivery. 

Pig iron production in October, owing to the longer month, 
reached a slightly higher total, but the daily rate was about 2 per cent. 
lower—-101,586 tons a day against 104,184 in September. Prices 
have also receded about one dollar a ton, Pittsburgh; while in Buffalo 
und eastern Pennsylvania quotations have been much lower. The 
October production rate is the lowest for this year, but is higher than 
the rate in either 1921 or 1922. 

Copper made an energetic upturn last week, the larger producing 
and selling agencies holding firm at 13 cents a pound, while many 
were disposed to ask 4; more. The now current price represents a 
vain of about half a cent from the low level of the year, reached about 
ten days ago. For the first time in half a year inquiries are coming 
in for future prices and deliveries, these covering the first quarter 
of 1924, and very probably being traceable to the building construc- 
{ion boom which seems to be impending. 


Week’s Price Range 


Cotton 





High | Low Closing Net Changs 
NS EPCOT OTe 34.25 32.18 | 33.00 +.75 
January....... ....| 88.98 31.78 32.55 | +.70 
BEAFOR, ...0.0.0.+ enn ; 94.20 3185 | 3283 | +.938 
May PE we 31.909 | 3284 | +.86 
July | 33.76 3140 | 3233 | +.88 


October...............] 28.35 27.10 | 2715 |... 





AST week’s excited cotton markets showed in a strik- 
ing fashion the reluctance and even stubborn resist- 
ance with which a world trade sometimes faces and 
denies an economic situation whose quality has been 
unmistakable for many weeks, even months past. It 
also supports in the strongest fashion those who have 
been attacking the principle Government crop fore- 
casting as practiced by the Department of Agriculture. 





The violent rise in cotton prices which began 
after the Government’s report of a week ago Friday showed a reduc- 
tion of 767,C00 bales from its previous estimate of the crop, was due 
in its suddenness to the mistaken and ill-founded reliance of the trade 
on official estimates which for four months past have been discredited 
by all competent private estimates and reporting agencies. Also, the 
day after the reduced crop estimate, there came another reduction 
in the shape of a 5 per cent. cut in estimated acreage—again in line 
with conditions as reported by private sources for months past. 
Government cotton “experts” can by no probability be seriously 
thought really more “expert” than private agents who have a much 
greater money stake in being right. Government methods in cotton 
forecasting are open to criticism; and there is always present behind 
a Government organization the more or less recognized politieal im- 
pulse to make as good a showing as possible for the country’s crops. 

In fact, conditions well known to the trade for months past, and 
fully carefully considered in British printed reports many weeks ago, 
showed beyond the chance of serious question that this year’s Ameri- 
can cotton crop was certain to be inadequate in quantity to the de- 
mands upon it; while weather conditions for a month past in the 
cotton belt have indicated pretty clearly the fact which added to last 
week’s disturbance—that an unusually large proportion of the crop 
would be of such poor quality as to embarrass both the trade and 
manufacturing consumers. The effect of the inflated Governmen: 
estimates has been to postpone trade recognition of the actual facts 
facts which were perfectly well known to the trade, but which were 
prevented from being properly recognized and sanely acted upon by 
the now evidently false presumption that the “official” figures must 
somehow be more reliable than private estimates. 

The quite evident fact is that until the boll weevil has been con- 
trolled in very substantial measure, the American cotton crop cannot 
be expected to exceed about ten million bales, this rough figure being 
subject to essential reduction by bad weather conditions such as pre- 
vailed in most of the cotton belt last month. The practical moral, for 
the cotton grower, for the trade, and for the Government, is that 
unless the weevil is at least partly suppressed, the world will try and 
presently succeed in finding a substitute for the American staple. 
Pending success in that search, users of cotton fabrics the world over, 
and not least in the United States, will bear a relatively heavy burden 
of increased cost. 

The sensational rise on the New Orleans market on Election Day 





was followed in New York the next day, and until Friday Liverpool 
led the advancing market. Then, on Friday, the hasty and ill-digested 
movement met a reaction, partly due to profit-taking, partly to alarm 
in England over the German outlook, partly to the many trade and 
contract maladjustments resulting from the haste of the whole move- 
ment. There is no reason to think that this week will fail to see 
another upward movement of prices. British takings so far have 
been much larger than at the same time last year; and American 
spinners have not yet covered their needs. A crash in the automobile 
industry, which uses something like a million bales of cotton, would 
radically change the price outlook; but barring some such now im- 
probable phenomenon, the logical results of marked scarcity and 
poor quality will show themselves in the shape of high prices. 


Week’s Price Range 


Textiles . —— 








Spot Printcloths 





39-inch 68-72s .... i 12¢ 2540 
ot 3814-inch 64-60s ........ 103%ec 1034e 
| 








OTTON goods again held the centre of the textile stage 
last week, almost to the utter exclusion of the other 
cloth trades. Due to the sharp rise in the staple, that 
industry put in one of the most hectic weeks it has 
ever seen, not excepting the days of the war. As for 
the others, only in the silks did anything come up that 
was worthy of particular comment. 

Probably foremost in importance in the many 
changes that took place in the. cotton goods last week 
was the upward revision of prices on percales and narrow prints. 

Standard lines of the former were advanced 2 to 214 cents a yard more 

than the July prices, depending on the construction, with the new 

figures based on 1414 cents for light-ground 64-60s. As usual, “darks” 
were quoted three-quarters of a cent higher than “lights.” The new 
quotations on the narrow prints showed advances of #4 of a cent a yard. 

Also of particular importance, in view of the recent cut of 2 cents a 
yard in similar cloths, was the action of one of the leading Eastern 
houses in advancing several of its lines of chambrays, shirtings and 
seersuckers 214 cents a yard. The same firm at mid-week also ad- 
vanced 1 cent a yard one of the fabrics it had cut 2 cents the week 
hefore. Southern staple ginghams, heavy chambrays, tickings, cotton 
duck and denims were among the other fabrics advanced. 

As was the case with the foregoing, as the week advanced, higher 
prices were quoted on bleached cottons, both branded and unbranded, 
the latter rising to the basis of 1214 cents for 64-60s. In some cases, 
the goods were withdrawn but this was more especially true of the 
branded cloths. Gray goods also shared in the upward price move- 
ment of the week, with business limited to some extent by the unwil- 
jingness of many sellers to trade in a large way,with cotton in its pres- 
ent position. At the close, spot 3814-inch 64-60 printcloths were quoted 
at 1034 cents and 39-inch 68-72s at 12% cents. 

Last week and the previous one in the woolens and worsteds, 
business was of the usual perfunctory, between-seasons variety and 
there was little about it that deserved special comment. 

So far as actual buying and selling of finished goods was con- 
cerned, the week in the silk trade produced no more features than the 
woolens. Of considerable interest in the raw materials end of the 
market, however, were the statistics regarding raw silk, as of Nov. l, 
that were issued by the Silk Association of America. They showed 
that, despite all the flurry and capital that had been made of a short- 
age of raw silk following the Japanese earthquake, stocks on hand here 
on the first of the month, were greater than at any other time since 
March. With the exception of those for August, last month’s receipts 
of raw silk were the largest since February. Save for May, however, 
deliveries to the mills were the smallest in a year. Sinshiu No. | closed 
at $8 a pound, a drop of 10 cents for the week. 

Although a slight improvement in business in household linens 
was apparent, sales for October in one important instance having been 
reported larger than those of last year, the best information was that 
things were less bright in this branch of the trade than leading im- 
porters and jobbers would like to see them. The call for dress linens 
continued active. Some impression of the size of the demand for these 
fabrics for Spring delivery may be obtained from the statement of a 
prominent importer that his orders for the coming season are to date 
five times as large as those taken in the course of a period that would 
be regarded normal. 

With buyers showing little desire to trade and with the Calcutta 
market closed three days because of holidays, there was little done in 
the burlaps last week. On the whole, however, prices continued firm. 
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Grain Week’s Price Range 





WHEAT CORN OATS 
High | Low “High - Low | High | Low 
ones ioe oe ie nl Cnr Peet cokauenamed 
Dec. 1.0714 1.02% 794% i314 423% 41% 
May 1.12 1.14 16% 725% 447, | 43% 
July 1.0734 1.0514 1634 | .7314 | 4334 A3Y4 








HE depressing effect on the wheat market of the Meyer- 
Mondell report to President Coolidge on methods of re- 
lieving the woes of the wheat growers was the first 
important new element in last week’s grain markets. 
Another, fully as bearish, was the Government’s 
corn crop estimate, showing an estimated crop of 
3,029,000,000 bushels, whereas many interests in the 
trade had looked for a total figure well under 3,000,- 
000,000 bushels. The influence of this unexpectedly 

large figure was partly offset, so far as new corn is concerned, by the 

estimate that the merchantable proportion of the crop was smaller 
than last year—79.4 per cent. as against 85 per cent. But the market 

was carried down by the estimate of old corn on farms at 83,357,000- 

larger than was expected—and by an unexpectedly large visible supply. 

The Chicago market was apparently overbought on corn in the early 
part of the week, and the Government figures started rather heavy 
selling, which carried the market down between one and two cents. 

Wheat, which had been carried up in the early week by the movement 
in corn prices, slumped later along with corn, though the decline was 

somewhat smaller. 

Export demand for all grains was weak, as a result of several in- 
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The Meyer-Mondell report 
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Review of Recent Books 


THE SHOP COMMITTEE IN THE UNITED STATES. By Carroll E. French, 
Ph. D. Baltimore: The Johns Hopkins Press. 
R. FRENCH’S booklet is one of a series of Johns Hopkins Uni- 
versity Studies in Historical and Political Science and as such it 
will no doubt enjoy an extensive circulation among students. It pos- 
sesses merits, however, which should ensure it a consideration among 
manufacturers and employers generally. “The Shop Committee” is 
really an imperium in imperio and acts in many ways usefully to the 
nien it represents and to industrial executives. It has been defined by 
previous writers as a system of government composed of a series of 
committees, with duties which differ but slightly, and which is or- 
ganized and operated upon the principle that, as far as is practical, 
the relations between employer and employe should be adjusted by 
common counsel at joint meetings of accredited representatives of each 
side. Dr. French shows us how the shop committee has developed in 
the United States, and discusses both its strength and its weakness; 
he works out the committee’s relation to the trade union and its influ- 
ence on future industrial developments. The author thinks that the 
shop committee sets forces at work whose ultimate consequences can- 
not be foreseen. 
We commend his excellent work to the perusal of those whose 
interests are involved in labor movements. The conclusions he arrives 
at are the results of impartial judgment preceded by shrewd and care- 
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(Base—Averages 1890-99—100 Per Cent.) 
Weekly Averages 


Nov. 10, 1923... .175.134 Nov. 11, 1922... .194,006 
Nov. 3, 1923... .177.154 Nov. 12, 1921... 160.581 


Yearly Averages 
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WOMEN IN ENGLISH ECONOMI( 

New York: Dutton & Co. 
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Wholesale Fe 


Items Composin 


Last vi 

Week Week 
Hogs, medium to heavy.$7.2625 = $7.4: 
Steers, good to choice.. 9.975 10.25 
Beef, salt, per 200 Ibs.. 16.50 16.50 


Pork, salt, per 200 Ibs. . 25.75 25.75 
Flour, Spring patents. 7.55 if 
Flour, Winter straights 5.80 


Lard, Middle West, lb.. .13925 1367: 
Bacon, clear sides... .. 12375 1212: 
Oats, No. 2 and No. 3. .431875 3432! 
Potatoes, white, per bu. .465 51 
Beef, fresh, per lb.... .0950 095¢ 
Mutton, dressed, per lb. .1100 1100 
Sheep, wethers, 100lbs. 7.375 7.50 
Sugar, per ib......... .0870 089 
Codfish, Georges, per lb. .0925 092 


eee eer 4.1375 4.132: 
Cornmeal, per 100 lbs.. 2.625 2.875 


Rice, ext. fancy, per lb. .0775 077 


Beans, medium, per bu. 4.125 4.20 
Apples, extra, per lb.. .1025 1025 
Prunes, 67-70s, per lb. .07875 1787 
Butter, creamery, lb... .5125 4950 
Butter, dairy, per lb.. .5025 4850 
Cheese, State, whole a 

milk, per Ib........ .2550 2625 
Coffee, Rio No. 7..... 110625 1125 
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ndex 
1923 Same Week 
Low 1922. 1921 
575 $8.325 $&.80 
.075 10.50 7.25 
15.00 16.00 13.00 
14.75 29.50 25.125 
975 8.45 8.30 
275 6.90 6.30 
1120 .11375 .10225 
10625 .13875 .1150 
340687 .4350 .828125 
405 52% 8814 
0950 .1350 .1450 
0960 .1200 .07 
7.175 6.375 5.375 
0660 07 .0520 
0875 .0875 .0950 
3.875 5.325 5.3375 
1.90 2.15 1.60 
.07375 .07375 07 
.05 5.62% 3.105 
0975 .1875 14 
.07375 .1175 .09375 
37625 .4950 4575 
3750 .4800 45 
2450 .2600 2175 
10625 .1075 .088125 

















Foreign Securities 
Markets— 





NLY in recent years has the Republic of Colombia ap- 
peared to the average American in any other light 
than as a disputant of the United States in connection 
with the Panama Canal question. The settlement of 
the dispute has only served to emphasize the newly- 
acquired economic and commercial importance of the 
Southern Republic—for the United States-Colombian 

fm Treaty concluded in 1921 provides for the payment to 

the latter country of $25,000,000 in five equal annual 
instalments. These payments, it is expected, will largely be devoted 
to the development of the transportation system of the country and 
thus give the world access to Columbia’s rich resources, particularly 
mineral resources. 

It is not surprising, therefore, that Colombia, shortly after the 
ratification of the treaty, should appeal to the American market for 
funds in the form of $5,000,000 Republic of Colombia external loan 
five-year 614 per cent. gold notes of 1922. These are the only dollar 
obligations outstanding in the hands of the American public. They 
are dated Oct. 1, 1922, and are due Oct. 1, 1927, with interest payable 
April 1 and Oct. 1. Both principal and interest are payable in New 
York in United States gold coin of the present standard of weight and 
fineness, free of all present or future taxes of Colombia. Denomina- 
tions are in coupon notes of $1,000 registerable as to principal. They 
are redeemable at the option of the Government on any interest date 
on thirty days’ notice, in whole or in part, at 100 and interest. The 
notes are a direct obligation of the Republic of Colombia and are ad- 
ditionally secured by an agreement to deposit with the fascal agents 
of the loan each month from Oct. 1, 1923, to Sept. 1, 1927, inclusive, 
drafts on the Custom House of Barranquilla and Cartagena of $83,000 
and $42,000 respectively. These payments total $6,000,000 and arc 
to he applied to interest payments and, at the option of the Govern- 
ment, to the purchase or redemption of the notes at par and interest. 
It is also agreed that the loan is to be a lien on all customs receipts 
from Barranquilla and Cartagena, subject only to the monthly pledge 
of £25,000 already existing in favor of previous loans. The purpose of 
the issue was to retire floating indebtedness and to provide funds for 
other Governmental purposes. The offering price was 98 and interest 
to yield about 7 per cent., as compared with a present price of 93 to 
yield 8.60 per cent. For the five years, 1917-21, the customs from 
these two ports, which constitute about 80 per cent of the country’s 
total, were said to average 7,560,000 Colombian dollars per year, and, 
after deducting the prior charges, 6,000,000 Colombian dollars per 
year. The annual interest on the new note issue is United States 
$325,000. 

Colombia is the most northwesterly of the South American re- 
publics and has an area of 440,846 square miles and a coast line of ap- 
proximately 1,100 miles, the greater portion of which is on the Atlantic 
and Carribean coasts. The population in 1918 was estimated at 
5,473,000, while the present population is estimated to be more than 
6,000,000 people. The chief cities are Bogota, the capital, with a popu- 
lation of 143,994; Medellin, 79,146, and Barranquilla, 64,543. Aside 
from Barranquilla, Cartagena is the most important shipping centre. 

Colombia consists of fourteen departments, two “intendencies” and 
seven commissaries. The legislative power is vested in a two-house 
Congress, comprising a Senate of thirty-four members indirectly 
elected for a four-year term and a House of Representatives of ninety- 
two members elected for a two-year term from seventeen districts. 
The President is elected for a four-year term by a direct vote of the 
people. The present President of Colombia is Don Pedro Nel Ospina, 
whose terms run from Aug. 7, 1922, to Aug. 7, 1926. 

In proportion to its resources, Colombia is said to be the least de- 
veloped of the South American countries. It is rich in metals and 
minerals and is a large producer of gold and silver, the largest pro- 
ducer of emeralds, second only to Russia, and in the production of 
platinum; in addition it has large undeveloped deposits of coal and 
copper. In recent years large petroleum fields have been discovered, 
but their extent and value have not been determined. The country 
has abundant water power. Its salt mountains are said to be sufficient 
to supply the whole world if occasion demanded and if they were fully 
exploited. Colombia’s forests are rich in valuable timber, high-grade 
hard lumber, vegetable ivory, ivory nuts and considerable wild rubber. 
The region has also a fertile ground for bananas. 

Colombia is essentially, however, an agricultural country. Its 
chief product and principal export is coffee. In addition, there is a 
considerable production for home consumption of sugar, fruits, wheat 
and cotton. The part which coffee plays in its economic life will be 
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understood when it is seen that, of its total exports in 1921 of 63,000,- 
000 gold pesos, coffee exports represented about 42,000,000 gold pesos. 
There is great promise for an extensive development of the cattle- 
raising industry. The coast land as well as the interior is well adapted 
for grazing purposes, and the industry has made rapid strides in re- 
cent years. During the war Panama depended solely on Colombia for 
fresh meat, while Cuba also imported meat from Colombia in that 
period. The full development of the cattle business, however, depends 
largely on the completion of the transportation system and the es- 
tablishment of adequate refrigerating facilities. 

Colombia is undeveloped in an industrial way. Manufacturing is 
not done on a large scale, although some railway equipment is man- 
ufactured. Barranquilla is the chief manufacturing, as well as com- 
mercial and trading centre. The chief manufactures are cotton and 
other textile goods, glass and earthenware, machines, iron products 
and the output of the flour and sugar mills. All are, in the main, pro- 
duced for home consumption. The chief manufactured article for ex- 
port is the Panama hat, the manufacture of which in recent years has 
grown rather quickly. About 86 per cent. of the output is exported to 
the United States. 

Transportation is Colombia’s chief need. There are at present 
oniy about 795 miies of railway, nearly 500 of which is of 3-foot gauge 
and the remainder of 1-meter gauge. This mileage is divided into about 
fifteen separate systems. In recent years some of these lines have 
passed under the control of the Government. There are in Colombia 
seventeen cities, five of them State capitals of more than 20,000 pop- 
ulation, without railway connection. The Magdalena River is the chief 
means of communication. This river runs from Barranquilla on the 
Carribean, inland to the central plateau for a distance of about 900 
miles. ‘The river is directly navigable for about 300 miles from its 
mouth, and for the next 300 miles is also navigable, except for the 
numerous rapids which make intermittent portages necessary. 

The United States occupies the greatest place in Colombia's for- 
eign trade, with the United Kingdom second. Since the war German 
exports to Colombia have become appreciable. Foreign commerce has 
grown remarkably since 1914, when imports amounted to 21,000,000 
Colombian doliars, and exports to 33,000,000 Colombian dollars, with 
an export balance of 6,000,000 Colombian dollars. The year 1919 
showed the largest export total and export balance. In this year 
imports were valued at 47,000,000 Colombian dollars, exports at 79,- 
000,000 Colombian dollars, and export surplus at 32,000,000 Colombian 
dollars. In 1920 there was an excess of imports of 30,000,000 Colom- 
bian dollars. Imports then reached the record total of 101,000,000 
Colombian dollars. The export balance reappeared in 1921, approach- 
ing the record balance of 1919. But in 1922 there was a surplus of 
exports of only 10,000,000 Colombian dollars. 

The chief exports of Colombia are coffee, which predominates, 
hides, cattle, platinum, bananas, Panama hats and some gold and 
silver. The chief imports are foodstuffs, hides, railroad equipment, 
industrial machinery and tools, and cotton goods from the United 
States and Great Britain. 

The place which the United States holds in Colombian trade is 
indicated by imports from and exports to that country of $54,000,000 
and $59,000,000 respectively in 1919, as compared with $18,000,000 and 
$6,000,000 in 1914. In 1922 the corresponding figures were $36,000,000 
and $20,000,000. 

Until recently, Colombia’s debt record has been poor ever since 
she gained her independence. She defaulted in 1821, 1826, 1834-44, 
1850-54, and reorganized and reduced the interest on her debt in 1861 
and 1873. In 1877 the first half-yearly interest payment was delayed 
for one year. In 1888-1890 she reorganized her debt and reduced the, 
interest rate, but the plan was rejected by the bondholders. In 1896 she 
again reorganized her debt whereby she consolidated the debt into a 
3 per cent. obligation with reduced interest rates. This plan went 
into default in 1900 and remained so until 1905, when a new reorganiza~ 
tion plan was consummated. 

According to the plan of 1905 the debt was to be satisfied as fol- 
lows: Interest was to be resumed from July 1, 1905 at 14% per cent. 
for one year, and thereafter to be increased by 4 per cent. every three 
years until the maximum of 3 per cent. was reached. The Sinking Fund 
was suspended until 1910, then to be resumed at an annual rate of 4 
of 1 per cent. for the first year and increased 42 of 1 per cent. every 
three years until a maximum of 14% per cent was reached. The unpaid 
coupons were to be exchanged at par for certificates, one-half of which 
were paid off in 1907, 20 per cent. in 1908 and 30 per cent. to be de- 
pendent upon Colombia settling with the United States and receiving 
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a cash indemnity. (This latter sum, apparently, amounted to about 
£105,300.) The security for the debt was placed at 15 per cent. of 
the customs revenues on the condition, however, that, if for two con- 
secutive years the customs revenues amounted to over 5,000,000 gold 
wesos, the security would be reduced to 12 per cent. of the customs, 
but immediately raised to i5 per cent. if the customs should again fall 
below 5,000,000 gold pesos. In 1911 the Government issued a decree, 
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happened that the fortunate roads served non-union fields. It matters 
little, if the roads are in high credit and the bonds are underlying 
bonds. 

The exact differentiation among bonds will be taken up in the next 
article, but it is proper at this point to say a word about the yield 
of bonds. 

Yield is a subject very dimly apprehended by any but those who 
have to use it daily, and not always by them. Without going into the 
subtleties the following points may be of service to the untrained 
investor: 

1. A 4 per cent. $1,000 bond pays $40 a year interest, no 
more, no less. 

2. If the said bond has sold in the market for $800, and the 
purchaser gets $40 interest, it is obvious that his annual income 
on his investment is 5 per cent. 

3. If the bond be held to maturity by the purchaser above, 
he will receive an additional $200; and if the bond should have 
some years to run, it is obvious that the purchaser will have had 
considerably more than 5 per cent. on his investment. The amount 
of the return will depend upon the number of years the bond has 
to run: the fewer the years, the larger the return. 

1. The yield is the net income in view of these facts—for the 
process is reversed in the case of a bond bought at a premium. If 
the 4 per cent. bond cost $1,200, $40 would still be the annual 
income—only 31-3 per cent. on the investment. And the bond 
would be paid at maturity at its face value, $1,000, whereas the 
purchaser had paid $1,200 for it. This further reduces the true 
income. 

The price one pays for a bond is determined by its yield, its net 
income in view of its having been bought at a discount or at a premium 
and having certain years yet to run. But the investor who does not 
expect to hold his bonds to maturity, in view of the distance of said 
maturity, must always remember that his annual income on the bond 
will be simply the percentage of its coupon yield—$40, $50, $60, as the 
case may be—to the amount he paid for it. He will get back something 
more when he sells it, in the price paid for a bond with fewer years 
yet to run; but, unless he is a dealer or a specialist, he will never 
know it. 

The distribution of risk becomes more interesting and compli- 
cated in dealing with stocks. Our full discussion of stock will be 
reserved for the fifth article of the series, but something needs to be 
said at this point. Premising that the stocks shall always be care- 
fully chosen, it is important that they be not all in one industry or in 
industries so related that, if one should suffer, the others are likely to 
suffer too. 

One would not put all his “stocks” fund into railroad stocks, or 
even into these plus railroad supply, harvester, fuel and iron or steel 
stocks. So one would not distribute his fund between rubber and 
automobile stocks or among oil, oil refining, and pipe line companies; 
or among fertilizer companies, harvesters and tractors. It is un- 
necessary to lengthen the list. The principle is evident. It is seldom, 
indeed, that all types of industry suffer at the same time. When such 
a time comes the careful investor should have foreseen such disaster 
and transferred a considerable part of his fund to bonds or short time 
paper. The commitment of any percentage whatever to either bonds 
or stocks is simply a general rule, not meant to apply without ex- 
ception. 

Little has been said as yet, and that only by implication, about the 
price to be paid for bonds and stocks. Is it possible to say anything 
on such a subject which will not be foolish? We think that one thing 
can plainly be said about the price of bonds. 

The investor in bonds should know the historical fact that, for 
example, high grade railroad bonds have ranged in the last forty 
years, from a yield of 3.75 per cent.—about 1902—+to a yield of close 
to 6 per cent. in 1920. These are about the extreme limits for highest 
grade bonds. It is true also, though there is not so much history to 
warrant the statement, that the best public utility bonds range from 
4 per cent. to 5% per cent. higher in yield than railroad bonds; and 
that the best industrial bonds yield still more than public utility bonds. 
Of course, this does not mean that the best of industrial bonds is as 
good as the best railroad bonds. It is not—at least in the opinion of 
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Why Monetary Inflation Cannot Continue Indefinitely 
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more than 500 per cent. yearly; and, by the first of August, this rate 
would have become about 800 per cent. a year. As a matter of fact, 
we see that the money unit diminishes in value much faster than the 
quantity of the currency increases. But let us suppose that it dimin- 
ished only proportionately. Even then, it is evident that, while infla- 
tion at the rate of January, 1919, would cause prices to rise only 20 
per cent. a year, inflation at the rate of August, 1923, would make 
prices jump nearly 70 per cent. a month. With the continuance of the 
inflation process, it is easy enough to see that, ere long, prices must 
be doubling, not once a month, but once a week, once a day, once an 
hour, and, perhaps, once a minute. Even before the latest downfalls 
of the mark, a press correspondent reported that, at Duesseldorf, the 
goid value of the mark was being posted four times daily and the 
prices customers were compelled to pay for goods were being adjusted 
at each interval by means of computation tables. It is a little difficult 
to imagine how a Government can arrange its currency printing sys- 
tem to take care of a situation in which prices are doubling once a day 
and it is even more difficult to conceive of arranging for a price level 
which multiplies itself a hundred- or even a thousand-fold in the 
same period. The Duesseldorf merchants and customers may be 
able now to arrange their exchanges by shifting the basis of compu- 
tation four times daily but can they continue the process successfully 
when the shift takes place every few moments? Can we imagine a 
merchant walking from the front to the rear of the store to get goods 
for a customer and having the goods treble in price before he re- 
arrives at the place where the customer is waiting? This seems a 
little too fantastic to fit in with even the almost incredibly freakish 
situation to which the Germans are becoming accustomed. We see 
then why collapse is inevitable from the point of view of the impos- 
sibility of financing the fiscal needs of the Government. 

It is possible also to view the situation from quite a different 
angle. Let us suppose that the total value of all exchanges made for 
money taking place in the German nation, at the beginning of 1919, 
was $4,000,000,000 per month. Since there was $4,000,000,000 worth 
of money in circulation, this would mean only that the total money 
supply would have to have changed hands once a month, a situation 
which would not seem abnormal. By the beginning of 1921, when 
the total value of the money supply was about $1,000,000,000, it would 
have been necessary, in order to carry on the same amount of business, 
for the money to be turned over nearly once a week. This case does not 
seem to present any unusual difficulties. By the beginning of 1923, 
however, the total value of the money supply in Germany was only 
about $150,000,000, and, in order to transact the usual amount of busi- 
ness, this money supply weuld have had to change hands nearly once 
a. day. Evidently, this situation presents difficulties, for one can 
hardly be expected to spead his cash receipts each day. It is not sur- 


prising, therefore, that German trade is reported to be suffering 
seriously and that the German people have been much worried by the 
lack of money with which to do business even though the Government 
is printing many trillions of new marks each day. But if itis hard to 
turn over the entire money supply once a day, imagine the difficulties 
of keeping up the volume of business if it is necessary to exchange 
the entire money supply once an hour or once a minute. Under such 
circumstances, merchants certainly could not sell goods to customers, 
because it would take all of their time to get rid of the money that 
they took in. Here, then, we have a solution of the mysterious riddle 
of why it is that in every country suffering from excessive inflation, 
the people have always complained bitterly of a money shortage, and 
that the more rapid the inflation, the greater has been the money 
stringency. 

Whether, then, we look at the problem from the side of the fiscal 
needs of the Government or from the standpoint of the demands of 
trade and industry for a medium of exchange, the facts, as they appear 
in tne Bulletin of the Federal Reserve Bank, force us to the conclusion 
that an indefinite continuation of the inflation policy is impossible, 
for the reason that inflation always carries within itself the seed which 
will produce its own destruction. 

Whatever else may be our feelings concerning Germany, we can 
scarcely deny that we are indebted to German financial authorities for 
furnishing to the present generation this beautifully worked out labor- 
atory illustration of the phenomena connected with currency inflation. 
It remains to be seen whether or not Chancellor Stresemann will pro- 
ceed to put on the stage the usual sequels to the preliminary drama. 
If re follows the normal course he will issue a new paper currency, 
nominally but not really redeemable in some article of tangible worth, 
and this currency will rush to destruction, at a more rapid rate than 
did the previous series of marks. This may be followed by a third and 
even a fourth issue, but their declines will be so rapid that they will 
represent little more than intervals between the falls of the curtain. 

Symptoms are not lacking, however, that the German people may 
be satisfied with a one-act play. Newspaper reports indicate that an 
ever-increasing demand for gold currency, or for one kept at a parity 
with our gold dollar by means of heavy gold reserves, is coming into 
being. It remains to be seen if the medicine administered has as yet 
been drastic enough tc cure the people of their desire to avoid direct 
taxation. If it has been, it seems not improbable that the present Ger- 
man Government, or one of its early successors, may be able to go be- 
fore the German people with a platform advocating immediate and 
heavy taxation and sound currency, and yet retain popular approval. 
Sooner or later, this situation is certain to occur. The exact date when 
this will come to pass must remain for the present a matter for inter- 


esting speculation. 
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014.06 Colombian dollars in the fiscal year 1918. This is a sizable 
sum for a country of a relatively low state of development. The sur- 
plus of more than 2,000,000 Columbian dollars in 1920 was followed in 
1921 by a 5,000,000 Colombian dollar deficit. 

Customs form the chief source revenue, now accounting for about 
one-half of the total as compared with more than two-thirds in 1914. 

By the law of Oct. 25, 1903, Colombia adopted the gold standard, 
and by the law of June 12, 1907, the monetary unit adopted was the 
gold peso of 1.5976 grams of .916 2-3 fine and equal to 1-5 of the pound 
sterling, of proportionate weight thereto and of the same fineness. 

Up to Aug. 11, 1913, Colombia had no gold coin other than the 
pound sterling and ten-shilling piece of Great Britain, but on that date 
the mint at Medellin began to coin gold. The actual currency is incon- 
vertible paper, much depreciated, which, for official payments and 
judicial liquidations, has been fixed by law in relation to the pound 
sterling in the proportion of 500 paper pesos to 1 pound sterling. In 
other words, 100 paper pesos equal one gold peso. The par of the gold 
peso in United States currency is $.9733. The peso is no quoted at 96 
cents per peso. 

Colombia now seems to be on the road to successful recovery from 
the commercial and banking crisis which again had become acute last 
Spring. Following the war, Colombia benefited greatly from the general 
boom in trade and her foreign trade mounted rapidly. But having 
largely a one-commodity export trade—coffee—when the turn in world 
conditions came, Colombia stuffed the inevitable consequence. Ex- 
ports fell off, coffee prices collapsed, exchange depreciated and the 
merchants found themselves stocked up with large supplies of imported 
materials purchased at high prices which had then a poor market. 
Similar conditions in other countries made it necessary that credit be 
curtailed, and the Colombian merchants who so largely depended on 





foreign banking facilities were heavily hit. The situation was acute 
in the latter part of 1920, when the banks were overloaded with paper 
and were forced to restrict credit. A bank run was curtailed just in 
time to prevent a panic. In the latter part of 1921 and 1922, conditions 
improved substantially with the improvement in the coffee market. 
Importation of foreign goods, however, was stimulated much too rapidly 
and the banks again became overloaded with credit, and the coffee 
market did not continue the improvement which had been expected. 
The situation was brought to a head in the Spring of 1923 by the failure 
of the Banco Lopez. In the meantime, the Colombian Government had 
requested the State Department of the United States to form a com- 
mission to aid the Colombian Government in the solution of its present 
problems. This commission, headed by Professor Kemmerer, who 
had already served as Financial Adviser to the Philippines, Mexico 
and Guatemala, took hold of the situation and immediately established 
the Banco de la Republica, the sole note-issuing bank, modeled some- 
what after our Reserve system as well as the Central banks of Europe. 


Among other things recommended by the commission to the Pres- 
ident and since approved by Congress, were a modern banking law, the 
organization of a stamp duty tax, providing a modern means of collect- 
ing revenues, establishing an income tax on an up-to-date basis, a 
negotiable instruments law, the organization of the accountancies and 
Controller General functions and a reorganization of the national 
budget, which restricts the powers of the Congress to make exira 
budget appropriations without providing revenues to meet expendi- 
tures. The Government has promised to balance the budget for 1924, 
a result which the American Commission states will be closely approxi- 
mated in 1923. The Colombian Government has set aside for the new 
bank $5,000,000 of the sum paid it by the United States by the terms 
of the Panama Canal Treaty. 
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} Ott ° The Annalist’s Complete Guide 
err ll Nes to Current 
ELOW will be found a complete list of securities, in- Quarterly, in the initia! issu nths, this weekly 
cluding preferred stocks, common stocks, bonds and information will be assembled Index of Securit; 
notes offered to the public in the week ending No- Offerings. The list will be suppiementé iblication as well of 
vember 10. In this issue of each subsequent Monday a such display announcements as may ha 1 in The Annalist in 
complete list of security offerings in the preceding the last quarter, containing facts i rength, safety and 
week will be published in « similar manner. Informa- special features of the issues 
tion as to the name of the offering, the amount, the While The Annalist will not yng securities nor 
rate and date of interest payments, the dates of issue advise as to the wisdom of investme! epared, through its 
and maturity, the offered price and the vield at this service department, to provid information for 
ak price will be given. For quick reference the list has been arranged those desiring it. 
by classification and in alphabetical form. Here is the list of last we: 
BONDS D DIVIDENI 
AMOUNT NAME AND DESCRIPTION MATURITY OFFER DATES 
$9,000,000 Alberta, Province of, Canada, Ref. Gold 5%s....... Nov. 1, 1926, 1928 & 1933 Nov M. & N 
250, 000 Asbestos Mfg. Co., Ltd., Montreal, Canada, First 7s Nov. 1, 1925 to 1933 Nov M. & } 
300, 000 Atchafalaya Basin Levee District, Louisiana, 5s.. Sept. 15, 1952 to 1963 Oct. 30 0 
--BD5, 000 (Unsold Fortion) : Avenue means esate Chicago, First Real 
MN TRMNOE, SERN oa. oi. 5. cicca'g won cdesd cw ereere awe ; May 1, 1925, to Nov. 1, 1928 No M. & I 
450,000 Bishop- Cass Investment Co. First (Closed) Serial Gold 6%s Jan. 1, 1930 to 1936 Oct. 3¢ J-&J 
320,000 Bridgeport, Conn., Bridge Gold 4%s.............. Sept. 1, 1927 to 1958 Nov. 7 4.25 
285,000 Canton, Ohio, Waterworks Reg. 6s................ Oct. 1, 1944 to 1956 Nov 
Mar. 1, 1938 & annu. Dec. 1, 1946 to 
____ 167,000 Canton, Ohio, MI RIOR: a5. 5s wer nis ares vecheonticn ohana eres 1953 Nov. 7 
150,000 Carolina- -Florida Realty Co. First Real Estate 15-Yr. Sinking 
. an ke er ere eer pe MRE Ee ove ncoe ina Oct. 1, 1938 Ne A. & O 
___ 375,000 Charleston, SE i” ee ree eee Nov. is 1925 to 1934 No 
__ 2,075,000 Dallas, Texas, Gold 4%s...............-0..05. “May 1, 1924 to 1963 Nov 1.50 
1,000,000 Dallas, Texas, Street 4%4s............ acai 1926 to 1961 No 4.65 M. & I 
__ 25,000,000 Dutch East Indies 30-Yr. Ext. Sinking Fund Gold 5les. Nov. 1, 1953 Nov. 8 6.24 M.& N 
150,000 Eastland Co., Texas, Road 5%s..............0.4- 1937 to 1948 Nov. § F.& A 
____ 100,000 Estill Co., Texas, Highway 5s.............. 7 wee 1935 to 1953 Nov. 9 A. & O 
100,000 (Unsold Portion) Goldstein Furniture Co. Building, wane a 
First Real Estate Gold 6%s............... Nov. 1, 1 1924 to 1933 Nov. 7 M. & 
5,000,000 Illinois Power & Light Corp., First & Ref. Gold 6s, Series A April 1, 1953 Nov. 8 6.10 , 
See. Tediana, Pa., School 4168... «..oe60 60cm scsicns 1924 to 1953 Nov. 9 20 A.& O 
111,000 Jamestown, N. Y., Reg. 4¥4s.............. zs Bs 1924 to 1933 Nov. 9 0 J. & | 
J ; : opt. date; 
~ 4,000,000 First Carolinas Joint Stock Land Bank 5s... July 1, 1953, opt. 1933 Nov. 9 ereafter 
re manent opt. date; 
es Greensboro Joint Stock [and Bank re ass case ona meee April 1, 1953, opt. 1983 Nov ereafter 
a a opt. date; 
_____ Kentucky Joint Stock Land Bank 5s....................05. Nov. 1, 1953, opt. 1933 Nov ereafter 
Oe 7 i eae opt. date; 
___—_ Louisville Joint Stock Land Bank 5e..........+.. __ Nov. 1, 1952, opt. 1932 Nov thereafter 
- : -_ opt. date; 
Louisville Joint Stock Land Bank Eee May 1, 1953, opt. 1933 Nov ereafter 
- : i a on eenanit — opt. date; 
Union deint Stock Land Bank 66. 2.0... occccccccecssecsese Nov. 1, 1952, opt. 1932 Nov thereafter 
7s Tae _ sina _ ais ee i opt. date; 
________ Union Joint Stock Land Bank 5s................... sseeees _ __ May 1, 1953, opt. 1933 No thereafter 
__233,000 Klamath County, Ore., 54s............ see eee eee eee eee et | __ Oct. 1, 1936, to 1939 Nov 1.90% 
100,000 Lake Co., Fla., Road and Bridge 6s Be ssccccecceccssccsccsoss a 1953 Nov. 9 0 J. & J 
142,000 Laurinburg, N. C., Water and Sewer 5%s................. - ___ Oct. 1, 1925 to 1960 _ Nov 4 
127,000 Leavenworth, Kan., City Hall 5s.............-. eee eens _ Oct, 1, 1934 to 1951 Nov. 9 to 4.65% 
“200,000 Logan, Utah, Light 5s.............. re Seitenaint scapes. - wees earns Nov 1.80 
"150,000 Manchester, N. H., Coupon 4s....... RCD sais “May 1, 1924 to 1933 _ Nov 10 
238, (000 Medicine Hat, Alberta, Canada, Gold Debenture 5s 5 and 54s ; 1938, 1945, 1950 and 1954 Oct. 2! 
Ms _70,000Meldram Hall, Chicago, First Real Estate Gold 6%s ___Nov, 1, 1925-1930 Nov. 7 M. & } 
i 150,000 Michigan, State of, Highway 4%s............0..ee0eee ee _ April 15, 1943 Nov 4.30 = 
122,000 Millville, N. J., Water 58............sseeeeeeeeeees wey 1925-1949 Nov. 9 1.50% M. & N 
1,000,000 ~ Mississippi Co., Ark, Road Improvement Dist. No. 1 , Serial 6s_ Sept. 1, 1926_ to 1945 Nov 40% 
125,000 Natchitoches Parish, La., Road District No. 31 6s. July 1, 1924 to 1943 Nov. 5 50% 
‘ 600,000 New Orleans, La., Direct wate Pub. Belt R. R. Serial 53 _ July 1, 1939 to 1944 © Nov. 6 vee 
| ~ 290,000 - Attica and Alexander, Towns of, N. Y., Coupon or Reg. 4%s 1928-1967 Nov. 9 4.55 M. & D 
| _ 100,000 North Dakota, State of, Gold 5%s. ope ssssecsasonccesccsess ee Jan. 1,1937 Nov. 3 ut 9% 
i 132,000 ‘Paragould, Ark, Waterworks, Dist. No. 3, Serial 5s. ae 1927 to 1 19438 Oct. 30 Z 
“1,742, 000 Pasadena, I 8 eer err re ter eee ere reer _4%s, 1924 | to I 1949; _5s, 1939 to 1963 Nov. 7 t 4.70% 
| Semi- -annually April 4 1924, to Par & 
400, 000 Peninsula Lumber Co., roman’ _ Ore., First Serial Gold 6¥%s.__ ae Oct. 1, 1929 ” _ Oct. 29 2 Ss Serco A: &O 
161, ,000 "Port ¢ Chester, _ Village of, - ¥., Reg. 5s............-+s00-- = Ca 1924-1930 _ Nov. 9 4.40% J.&D 
405, 000 Salisbury, N. C., Impt. 5 es sonst rere Pe eeecsecsescsceses ae (1925-1960 __ Nov. 9 5! M. & N 
350,000 Santa Ana Gardens, Inc., First (Closed) Serial Gold 7s......______Oct. 15,1926 to 1938 Oct. 30.~= Par @ Int. ......... ss, A. & O. 15 
sts tn Sacco - 99.52 & I 
_ 150, 000 1,650 Broadway Corp., N. Y., First Leasehold Serial Gold 6s. _ Oct. 1, 1924 to 1930 a _Nov. 8 97.22 & About 6%% A.“ O 
= 1 108.18 & 4.75% 


- 260, 000 “South Dakota, State of, Int. Improvement 5s 








‘July 2, 1943 


Continued on Page 654. 
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The space between the base line and the broken line represents the cash reserves required, that between the 
reserves, or free gold, and the whole space between the base iine and the heavy line represents the total stock of gold. 


brosen line and the light line the excess 
The supply is computed monthly, 


so that the record can never be brought to the date of publication. The chart records the last figures published. 





Week Ended Saturday, Nov. 10. 


Central -Last Week 
Reserve Cities 1923 022 


-Year to Date- — 
1923 1g22 






New York $3,685,718. 430 $556 270) = S182, 786,483,058  S$1SS8,087, 785,665 
Chicago 6S, 005 IS $52,955,002 26, S80, 705,242 24.951 949, 105 

Total 2 CC. R. cities. .$4,254,621,S0s S4.020, 581,172 $200.676,277.200 $215. S80,734.766 
Increase >. 7 *1 


Other Federal Reserve cities 






\tlanta SH0,.S3S,STS $45,.641,08) $2,268, 840,415 $1,816,925, 402 
Boston 161.000, 000) 442,000,000 16,556,000, 000 14,012, 000,000 
Cleveland 13, 700,000 86,307,321 4. S16, 861,971 $ 
Kansas Cit) Mo 128, SHS, 646 110,939, 468 5, 068, 86 > 
Minneapolis 79,610,502 60,519,821 3,875 .. ¥ 
Mhiladelphia $30,000,000 127,000,000 1, 1S,.966, 000,000 
Richmond 56,273,000 $4,218,000 , 1, 929,266,204 
San Francisco 149,200,000 116,800,000 6,59 6,208,200, 000 
Total S cities $1,359,571,026 $1,131,425,691 $s, $51,068,007, 684 
Total W cities $5,614, 192,024 $5,151 S06, S63 ei $269, 427,016,252 
Increase S.97 1 


*Decrease 


Actual Condition 


Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, 


soston New York Philadelphia. Cleveland Richmond 


Gold reserve £933,650,000 $265,617,000  $307,"S82,000 $106,447,000 








Rediscounts lL $5, 039, 22,458,000 
Total bills on hand. 61, ‘s1 5,000 95, 666,000 64,246,000 
Lue members 131,139,000 q } 156,485,000 63, 780,000 
F. R. notes in ciren.. 225,290,000 $55,559,000 216, 90: », 000 241,502,000 101, 149,000 
Ratio, & 81.6% 82.6% 80.5% 78. 16 66.1% 


Federal Reserve Bank Statement 


Consolidated statement of condition twelve Federal Reserve Banks compares as follows 


RESOURCES Nov. 7, 1923. Oct. 31, 1923. Nov. 8, 1922 
Gole and gold certificates $373,643,000 $34, 739,000 $267,207,000 
Gold settlement fund—Federal Reserve Board 573,514,000 609,186,000 648,429,000 







7,000 , $963,9025,000 $915, 636,000 
000 2.085, 682,000 2,094,050, 000 
000 61,471,000 71,069,000 





Total gold held by banks 
Cold with Federal Reserve agents 
(jold redemption fund 


5,000 $3,111,078,000 $3,080,7 
80,067,000 130.5% 


5, 000 
000 


Total gold reserves 
Reserves other than gold 





Total reserves #3,195,241,000 $3,191,145,000 $3,211,282,000 
*Non-Reserve cash 68,172,000 30, 152,000 
Bills discounted Secured by United States 








Government obligations S77, 705,000 $25,650,000 300,337,000 
Other bills discounted $39,747,000 $58,150,000 340,075,000 
Bills bought in open market 248,025,000 204, 698,000 258,656,000 

Total bills on hand $1,065,480,000 $1,088, 498,000 $809, 068,000 
United States bonds and notes 75,440,000 77,574,000 18S, 821,000 
t'nited States certificates of indebtedness 14,852,000 14,243,000 157, 768,000 
Municipal wirrants $17,000 317,000 27,000 

Total earning assets ‘ $1,156,089,000 $1,180,652,000 $1,245,684,000 
Hank premises 3,954,600 55.943,000 45,420,000 
Five per cent. redemption fund against Fed 

eral Reserve Bank notes 000 28,000 3,635,000 
Uncollected items 588,520,000 611,271,000 583,827,000 
All other resources 14,019,000 13,076,000 15,611,000 

Total resources ‘ ‘ $5,078,023,000 $5,091,267,000 $5, 105,459,000 

LIABILITIES 
(apital paid in $109,835,000 $109,726,000  $106,355,000 
Surplus ‘ 218,360,000 218,369,000 215,398,000 
Deposits: Government 18,485,000 40,334,000 26,402,000 
Member bank—reserve account 1,864,808,000  1,895,265,000  1,812,051,000 





Other deposits 26,090,000 23,061,000 5,000 
Total deposits $1,909, 383,000 $1,958,660,000 $1,862, 688,000 
Federal Reserve notes in actual circulation 2,265,556,000 2.294. 865,000 2.340,074,000 


Federal Reserve Bank notes in circulation—net 





liabilities 517,000 000 
Deferred availability items 550,334,000 4,000 
All other liabilities 24,029,000 000 


Total liabilities $5,078,023,000 $5,091,267,000 $5,105,459,000 


Ratio of total reserves to deposit and Fed- 


eral Reserve note liabilities combined 76.5% 76.3¢ 76.44, 
Contingent liability on bills purchased for for- 
eign correspondents $38,946,000 $44, 102,000 $32,475,000 


*Not shown separately prior to January 1923. 


Bank Clearings 


Statement of the Federal Reserve Banks 


COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS NOV. 7 


By Telegraph to The Annalist 


—_——_——- Last Week- — ——_—-—- Year to Date----———- 
Other Cities 1923 1922 —~ 2 












Buffalo $39,945,035 $38,973,058 4,387 
Cincinnati 5S, 468,000 183,000 9, Sit 
Columbus, Ohio 14,429,000 14,350, S00 7 
Detroit 110,529,684 95,008,359 kh? 
Los Angeles ° $2,911,000 81,016,000 de "109, O00) 000 
Louisville 22,367,971 21,905 319 1,334,5 — 23,065,083 
Milwaukee 7 : 1,616, 134,- ,342,S815,611 
New Orleans 50, 1. +4, 132 2,794,988, 643 2,016, 687,561 
Omaha 31,914,771 1,837, S42, 651 1, 697,060,986 
St. Paul 28,458,126 1,391,310, 305 
Seattle 26,248,276 1,415, 405,049 

21,041,118 S38, 690,920 





Washington 
Total 12 cities $542,743,536 $506,926, 546 $28,936,026, 370 $23,596,004,926 
Increase 7.1% 22.6% 


$6, 156,936,560 $5,658, 733,409 — $302,409,871,943 — $293,02,021,17S 
Q' Re 2G, 


Total 22 cities 
Increase 


Nov. 7. 








Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. > Dist 11, Dist. 12, San 
Atlanta. Chicago. St. Louis. Minneapolis. Kz »C Dallas Francisco 
$96,670,000 — $541,607,000 $70,914,000 $87,774,000 51,000 $24,331,000 
891,000 : 3,613,000 sS0,000 21,827,000) 

,339, "000 23,804,000 D erties 78, 801,000 

70. 186,000 66. 814, 000 51,885,000 5,387,000 8,515,000 149, 437, AW) 

407,790,000 75,528,000 60,889,000 62,591,000 ss 161,000 217,572,000 

80.9% 38. 4% TT.5% 7.6% 52.0% TH.A% 





Statement of Member Banks 


Data for Federal Reserve Cities and in Federa] Reserve Branch Cities 









—— -New York—— — —Chicago— —- 

Oct. 31 Oct. 24 Oct. 31 Oct. 24 
Number of reporting banks 67 67 49 4 
Loans sec. by U.S.Govt.obligns $69,659,000 $65,682,000 $20,263,000 $20,202,000 
Loans sec. by stocks and bonds 1,334 943.000 320,420,000 $40,545,000 : 5,000 
All other loans and discounts.. 2,25 4 52.997, 000 684,628,000 6SY, 868, 000 











Total loans and discounts. .$3,658,524,000 $3,639,099,000 $1,154,436,000 $1, 159,036,000 









U. S. pre-war bonds 37,428,000 38, 798,000 4,161,000 4,164,000 
U. S. Liberty bonds 406,809, 000 403,400,000 —_ 000 37,334,000 
U.S. Treasury bonds.. 18,544,000 18,514,000 5,205,000 
U'. S. Treasury notes ‘ , 441,956,000 70,534,000 
U.S. etfs. of indebtedness 987,000 11,613,000 q 5,508, 000 
Other bonds, siocks, securities 34,000 530,348,000 163. 975,000 161,080,000 





$5,083,728,000 $1, 43, we 0, O00 $1,439,361,000 
551,711,000 138,966,000 
65 29,: (91,000 30,898,000 


Total loans, d’counts, invest’s.$5, 1: 
Reserve bal. with F.. R. Bank 
Cash in vault. 

















Net de sean de posits $,258,555,000 4,18 , 175,000 986, 134,000 
Time deposits.. . 611,641,000 619. 835,000 371,100,000 370,094, 000 
Government deposits ne 21 036,000 28,368,000 4,742,000 5,263,000 
Bills payable 556,000 64,631,000 26,925,009 22,903,000 
All other 32,197,000 32,979,000 17,163,000 18, 599,000 
ey - cate Citles—— ee ye Branch = ities— 
Oct. 31. Oct. 24. Oct. : det. 24 
Number of reporting banks ‘S39 259 206 206 
Loans sec. by U.S.Govt obligns. $155, 141,000 $151,331,000 $41,456,000 $42,746,000 


Loans sec. by stocks and bonds 2,601,674,000 = 2,575,452,000 602,868, 000 DUT, TS6,000 
All other loans and discounts.. 4,946,000,000  4,954,428,000 = 1,661,301,000 1,663,315, 000 
Total loans and discounts. .$7,702,815,000 $7,681,211,000 $2,305,625,000 $2,303,877,000 
94,300,000 76,384,000 


























U. 8S. pre-war bonds . 92,981,000 6,644,000 
U.S. Liberty bonds P 633,538,000 630,150,000 239,090,000 242,560,000 
U. S. Treasury bonds 43,983,000 44,261,000 19,049, 000 20,920,000 
U. S. Treasury notes : ‘ 643,678,000 648,472,000 140, 153,000 147,980,000 
U. S. etfs. of indebtedness. 34,593,000 35,135,000 28,035, 000 28,913,000 
Other bonds, stocks, sec urities e.. 2 167. 942,000 1, 142,204,000 588,730,000 35387,351, 000 

Total loans, d’counts, invsts.$10,519,530,000 $10,275,742,000 = $3,397,966,000 $3,408,225,000 
Res. bal. with F. R. Bank.. : . 968, 816,000 226,013,000 220,926, 000 
Cash in vault. "142: 316,000 7 anaes 59,918,000 63,389, 000 


06,046,000 . Py 2 1, 886,776,000 
.971,355,000 1,203,812,000 1,200, 790,000 
68,924,000 26,045,000 28 920,000 





Net demand deposits 7,637,085, 000 


Time deposits 












Government de posits ¢ 
Bills payable . : 17 8. 855, "000 142,356,000 86,602,000 
All other 145, 2% 23000 148,035,000 84. 918,000 85,238, 000 
~— Other Selected Citles— 

Oct. 31. Oct. 24 
Number of reporting banks ee 305 306 
Loans secured by United States Gove rmme nt obligations. . $36,339,000 $36,114,000 


501,703,000 200,271,000 
1,396,952,000 — 1,398,554,000 
-$1,934,994,000 $1,935,239,000 


Loans secured by stocks and bonds 
AH other loans and discounts 
Total loans and discounts 














United States pre-war bonds 105,341,000 105,534,000 
United States Liberty bonds 167,278,000 167,392,000 
United States Treasury bonds 19,442,000 19.753, 000 
United States Treasury notes Sencasal 79,904, 000 $0,915,000 
United States certificates of indebtedness 15,489,000 16,033; 000 
Other bonds, stocks, securities 438,753,000  424'639000 
Total loans, discounts, investments .201,000 $2,749,506,000 
Reserve balance with Federal Reserve Bank ; ‘160, 187,000 161,363,000 
oat te Saas tet eeeees 80,870,060 $1,741,000 
Net demand deposits 1,640,973, 000 1,634°027 vuD 
ce eee - 461,911,000 — '¥61.054' 000 
Government deposits PRERER Eo $8,470,060 ©4098 Gee 
Bills payable ‘ 48,278,000 Pr cutee 
All other .. OBES aos 34-379 '00n oa 














. 








A\ : 645 


ew York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount th: 


Week Ended Saturday, November 10, 1923 Total Sale 34 
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{ 123—— Stock and Net Stock and Net 1923 - 
‘ Low. Sales Dividend Rate High.Low.Last.Ch’ ge Sales lbividend Rate High.Low.Last.Ch'ge High. Low, § 
t (7 800 ADAMS EXPRESS 6S us 6S 14,900 Crucible Steel (4) Gu 62% 65%.4 21 505, 17 tit 
Hl, 100 Advance Rume 200 Po pf (7) : 91% MK 1K 16 \% 
24 WO Lo pf (3) 2,400 Cuba Cane Sugar 114% 10% 1144+ % 37% 2 i 
SOO Air Reductior 4 1,60 Do pf Ss Mi 44 444 + 1% (4 s114 2 
2.300 Ajax Rubber 9,40 Cuban Amer Sugar (3). 297 4) rh, ; 3t 41,8 
1,300 ska Gold Mines 100 Do pf (7) one ae a) a) + 1% if 
1,7 Alaska Juneau 4) Cuban Dominican Sugar 4% 4! 144+ % 7 
100 All Am Cables (t 1,900 Cuyamel Fruit (4).... Gl 60 60 i N7 
10,800 Allied Chem. & Dye (4 . 
7 Do pf (7) 72 2% 120,900 DAVISON CHEM .. “8g SOK + 6 o 
2,100 Allis-Chalmers Mfg (4  § 100 De Beers Mines........ 20% 20% — % “ , 
200 Do pf (7) 73% 100 Deere & Co pf (3) 62% 6 + 1 ‘ . 
1,€00 Am Agr Chem 12414 93% 1,900 Delaware & Hud (%)...116% + 214 ) 2 27 + 
2,200 Do pf . 13014 109% 8,800 Del, Lack & Wesi (6).119% + 2% 1% 
00 Am Bank Note (5 111 100% ~=1,400 Detroit Edison Co (8). .104% % 4 1s - 
700 Am Beet Sugar : 35 100 Detroit & Mackinac pf sel v WW : 
8,200 Am Bosch Mag 2 44% 30% 2,500 Dome Mines (4).. 24 24 28 s 
a = ew & (0) 14% 11 1,000 Douglas-Pectin (1) .. é S * My ‘4 ”s 
a - ro pe ie) thm 3% 100 Dul, So Shore & Atl pf. 4% - & i 22 24 io 
199,200 Am Can (5) 148% 106 43,300 Dupont de Nem (6) , + 7 ‘ tim + 
ae on pt *e 4 300 Do deb (7)......... + 3 2t Sh 2 =3 
1,600 Am Car & Fdy (12 2 0 + unueane oe 4 12 2% 7 2 21% 231 14 
P 00 Do pf (7) : 103% 101 ti) Duquesne Lt Ist pf 1 - gig ot ‘ 
= 7.500 An owen —— = 115% 89% 4,100 EASTMAN KOD (4714).110 10 + 3 . + let 
7.800 Am Chicle 27 2,400 Eaton Axle & Spg (2.60) 25 2: ‘ 2 do ‘ 
0 Do pt 67% S|800 Electric Stor Bat (44%) 62 + % 
4,400 Am Cottoa Oi 33 700 Elk Horn Coai 14 11 114 7 st {Mt} + Ny 
1,500 Do pf ‘ 1 100 Emerson Brantingham 1 1% "i "iM + 
- - on dn aoa oak 4 § > 1 ‘ 1 ‘ 
0 Am Druggist Syndicate 5% 3% 5% 3 ‘% I 100 Do pf 18k i Ss 
600 Am Express (6) 90 = 89% 89% —— iG 94% 58% 5,100 Endicott-Johnson (5).. 1% IS +t 614 , 
ey ~ — & Leathe Rh 8 — +. 7 118 109 11K Do pf (7) ZS 1S oy 12 + 1 
> p - 1 ae m% 4 2 Z 
1,000 Am Ice (7) 16% 10% oo ae ii oa i104 St) wy, OF + 21 
300 Do pf (6) on yond yee $2 i 7 
28,700 Am A hn A 18% 10% 6,000 Do 2d pf O7% 10 "2 2 
600 Am La F Fire Eng 7: ; S 4] + 1 
1,800 Am Linseed 52 64,100 FAM PLAY LASKY (8) 10 SN ” 4 1 "1 i 
1,500 Do pf 993% 82 CS. ES we GOs cca xcs 13 y . 2 2 2 
28,700 Am Locomotive 13 > 3,600 Federal! Min & Smelt q 114% 1K i 11 il + + 
100 Do pf (7) 50% 5.00 Te WE Cede cscossccsss Ses. Oe 15 j , + 
1,000 Am Metal (3) 4 3 200 Fideli-Phe Fire Ins (6).119 118 1% 1% 4 
1,500 Am Radiator (4) sh, rifth Av Bus (tic) 9% 59% 54 Kou t 
700 Am Safety Razor (5 8 7 ) Fisher Body (10) 169 1s% . wu 11 4 ‘ 
000 Am Ship & Commer 12% » 12 iw Fisher Body Ohio pf (8) 98% 105 S2 SS " + 1% 
9,40 Am Smelt & Ref ») 98% 35% 58% + 2! Fisk Rubbe rp ihK wo ‘2 
100 Do pf (7) mi, 4 WS + , 7,700 Fleischmann Co (3). 4s s4 “4 + 6 
600 Am Snuff (12) 137 344% 136 + 1 78% S&% 6,900 Foundation Co (6).. 71% 41 2 ( s ‘4m, 
11,600 Am Steel Fdys (3 38 35% 37% + 1% 92 9% 2,400 Freeport-Texas 11% m1! 4 % 
100 Do pf (7) 100 100 100 — \& i - : 
7,000 Am Sugar Refining mm 52 55% .. 3 6% 200 GARDNER MOTOR 7 % - ( % 
300 Do pf (7) 9s 96 9S + 3% 38! 4,000 Gen Am Tank Car (”) 17 41 + 1% 
2,400 Am Sumatra Tobacco ay% #418 1i8s%— % © 91 800) =6~Do pf (7) . 961 3S NT 
200 Do pf . 41 40% 41 +3 5 23 20,700 Gen Asphalt ‘ 33% 281, 1 4 
» 100 Am Tel & Cable ) $1 4 41 — 2% : Do pf (5 66% 65 664+ 1% ‘ M , 3 
1% 119% 6,400 Am Tel & Tel (%) 123 23%+ % Gen ..1038% $1 1K + 9 ‘ 
14014 4,800 Am Tobacco (12) 14744x148% + 2% Gen S444 S21 S$4%+ 1 t M 
% 140 4,100 Do Class B ( 1454%x147 + 2 1s,300 Gen i 18> 1807, 184% + % 14 * 
LW5K% 100% 300 «~Do pf (6) 102 102 — 1% 10,400 Do Specia! (60c). 1M, 10% 10% % vo 7% 
44% 27% $=%(%22,7 Am Water Wks & Ele 40 37 au 3% 4,200 Gen Motors (1.20) 14% 14% 144+ %& ! t % 
64 4% 600 Do partic pf (4) % 62% 63% 1 200 Do pr (6) RI s1 81 + 1% 4 " + 
109% 65 43,600 Am Wooolen (7) 71% 600 Do deb (7).. ‘ os 8 Ww + 2% 411% + be 
5 300 =~Do pf (7) 600 Do deb (6).. $2% 81% 82% 4.2% M4 + % 
700 Am Writing Paper pf 1,100 Gimbel Brothers 49 17 48 
1,500 Am Zinc L & S 800 Do pf (7) ; 100% 4 va 1 1% 
600 Do pf . 700 Glidden Co : 4 4 31% % 
28,700 Anaconda Copper (3) 4,950 Goldwyn Pctures 1! | l 1% + he 
1,100 Armour pf, Del (7) 3,600 Goodrich (B. F.) Co wy ‘ 7 17! 
2,800 Arnold, Constable & Cc 10) Do pf (7) ee 2 { { x 21, 12% + 4 
100 Assets Realization 400 Goodyear Tre & Rub pf + 3 r ~ NK i4 
1,400 Assoc Dry Goods (4) 200 Do prior pf (8 a ; | r rT 47 b 
2,800 Associated Oil (1%) }800 Granby Consol 2 | 2%, et #44 45 0+ I 
6,300 Atch, Top & S F (6) 1,800 Gray & Davs + 1% | 
1,700 Do pf (5) 15.900 Gt North pf (5) ; + 1%. | 1 2 21 
100 Atlanta, Birm & At 8,000 G N C for Ore Prop (2) ! ‘ % | 6 
2,500 Atlantic Coast Line (7) 260 Gt West Sug pf (7)....1 } 24 
_ 1€0 Atlantic Fruit ctfs 3000 Greene Cananen Copper +2 | vy 
7,300 At, Gulf & West | \) Guantanamo Sugar . 6 Me 6 . 85 
1,000 Do pf 2,400 Gulf, Mobile & North.. 13% 101% 13% + 2% 12% 
1.5800 Atlantic tefining (4) 700 Do pf (1)..... 191 47% 4% + 3K {8 “ 
300 Do pf (7) 38.300 Gulf States Steel (4) 81% THK SOW + 2% 15 
200 Atlas Power (4) fF a9 "i 
100 Austin-Nichols HANNA Ist pf (7). we 9% + 2u 03 ) 
1.800 Auto Knitter Hos (3) Hartman Corp (8). ‘ 82% + % | 86 
100 Auto Sales in GOW. sss. an 61 , 
: Hayes Wheel (3).... 1% 1 
so 1444 110% 109,800 BALDWIN LOCO (7) Hendee Manufacturing - % 455% 2S 8 
116% 119 100 Do pf (7) Homestake Mining (6) 1 05% 
iy, 40% 34,500 Baltimore & Ohio (5) S,{4)) Household Products (3) + 1% 475 ‘ 
WKH 55% 200 Do pf (4) 14,500 Houston Oil errr + 3% | 6 
aa n% 1,700 Barnsdall, Class A 11,400 Hudson Motor Car (3) + 4 } ‘4 
22 6 sco) =6©Do Class B ly 9,400 Hupp Motor Car (1) 5 | 7 8 
309 287 10 Bank of Com (71) 300 «6300 «6300 ; 5% yy 2,100 Hydraulic Steel | 
62% 50 2,200 Bayuk Cigars 2 aS 54 — 1% | ( M 
100 9 200 Do Ist pf (7) 1.800 ILLINOIS CENT (7)...102% 101 x101% 4 15 | 
My 51 3,100 Beech Nut Pack (2.40) G8 Do leased lines (4) 73 72 73 t 
70 41% 32,820 Bethlehem Ste« ) om) Do pf, when issued...104% 104 104% + 1. } 4 
111% 100% 100 Do pf (8) 1,600 Independent Gas & Oil. 5 m5 + & | 
8o 0 Blumenthal & Co pf (7) 700 Indiahoma Refining . 1% 1% 1% + \Y 
3% 3,900 Booth Fisheries §,300 Indian Refining 6 4, 5 + 1% } o 
25 100 Do Ist pf 38 Ingersoll Rand (8) 18D) 6 LSZH | 
br ¥s) 100 British Emp S Ist pf (7) SOO Inland Steel (2%) 35 35 35 | 
12% 300 Do 2d pf 100 Do pf (7)... 101% 101% 101% 4 3 
104% 7,800 Brooklyn Ed Elec (8) 4,700 Inspiration Copper (2). 28 26% 28 +4 . th 
% 11,000 Brooklyn Man Transit 7,800 Interboro Rapid Tran + 6 
3 3,000 Do pf.... 800 Internat Agricultural i4 ( 
0 Brooklyn Union Gas(s) 5M) Do pf . ie | bd 
300 Brown Shoe (4) 16,100 Internat Cement (3) + 6 | 4 
200 Bruns Ter & Ry Sec 1% 1% 12,00 Internat Comb Eng (2) + 1% | 11% 1 
0 Buffalo, Roch & P (4) 6 4 a4 3,00 Internat Harvester (5) 1% | A 3 
2,600 Burns Brothers (10) 107 108% 107 +5 200 Do pf (T).....-..00. + 14% | 134 ti y 
010 Do Class B (2) 24% 23% 24 —1 2,50) Internat Mer Marine. 4 | 4 $. i 
1€0 Bush Term Bldes pf (7) 8%%4 89% SIY— & 16.800 Do pf.... — OX x0 
210 Putte Cor " (00) 5 : 11,4) Internat Nickel + 1% | os 
4,00 Butte & Superior W% 14 Wh + 2% 200 Do pf (6) + 4 st ¢ 
3,400 butterica ‘ , wis isc% : Internat Paper + be 
Do pf, stamped (6) + 17 | S 
Thea 1% 1,300 CADO CENT O & Internat Shoe (3) r + 1 | ”) 
7 3,400 California Packi Internat Tel & Tel (6) t & | ( 
7 850 Cal Petroleu Intertype Corp (1) | 4 
700 Do pf (7) Invincible Oil 4 } 
12% 3% 3,900 Callahan Zinc Lead 4,9) Iron Products - 3 | Se 
; 400 Calumet & Arizona 1) Do pf (s) 4 , 
200 Calumet & Hecla 2,300 Island Oi! & Trans. } 1238 r 
) Canadian Pac (10) ae 
4) Case Thresh Ma pf 300 JEWEL TEA eels lt 16% 16) 
700 Central Leather Co 2.800 Jones Bros Tea (4). 2s 2A 2% 
} 20) Do pf + : em 
600 Cen R Roof N J + 1.00 KAN CITY SOUTH. + 
100 Century Ribbon 4 700 Do pf (4) t 
17,500 Cerro de Pasco Cop (4). 41% 394 41% 4 2 1) Kansas & Gulf. . 
11,800 Chandler Motor (6) 5S ts 2,40 Kayse r (Julius) & Co + 
34,400 Chesapeake & Ohio (4) + %& 11,80) Kelly Springf Tire.. + 
800 Do pf (6%) 300 Kelsey Wheel (6) + 
H 1,000 Chicago & Altor \% 200 Do pf (4): cree r 
1,300 Do pf 34,4") Kennecott Copper (3) + 
400 Chicago & East Illinois - 9,900 Keystone Tire & R 
1,100 Chicago Gt Wester 800 Kinney (G R) Co..... + 
| 16006 Do pf 800 Kresge (S S) Co (&) 4 
Be = se é& St Pau -» ST Th 1,00) LACLEDA GAS (18%) 4 
7's00 Chi & Northwest + 41 31% 11% «0 Lee Rubber & Tire td 
ier ae aa rs 4 71% O4 7,200 Lehigh Valley (3%).. + 
100 Do pf (7) + % oan?” amas “= 6 a 2 
‘hi BD. an - 225 190% 200 Liggett & Myers(12) + 
4) Chi Pneu Tool - \% 26 1901 Do Class B (12 
21,10 Chi, Rt & Pat + 1% "Tak aait ea H 
, ’ - a : 74% SS 15,800 Lima Locomotive (4) iTm® + 
1,000 Do pf (7) + 4 21% 14 13,000 Loew's, Inc (2) 1S 17% 17% 
800 Do pf (6) - + &&% 1% 6 600 Loft, Ine ? % 6% 6% 
_ 200 Chi, St P, M & O + 1% 63% 36% 5,300 Loose-Wiles Biscuit 6% 53 56Yy% 4 
16,806 Chile Copper (2% t 1% 107 100 Do Ist pf (7).........106 106 106 
12,200 Chino Copper . + 1% 178° ¢00 Lorillard (P) Co (12)..162 160% 161% 
} 1,000 Cluett, Peabod —| 11S 100 Do pf (7) 7. st 17 
18,300 Coca-Cola (7) Tt « r 135 84% S00 Louis & Nash (5) ; S88, 87% NS 4+ 
} 100 Do pf (7) 3 - - 
2,800 Colorado Fuel & trot 20% 15 1,100 M’INTYRE PORC M (1) 16% 16% - 
MM) Colorado South (3) + 1% 04 58% 34.900 Mack Trucks (6) Ty 81 + 
| 10,500 Colum G & Elec | ) % 300 Do Ist pf (7) oO W3% + 
*,900 Columbia Graphophone -—. %& 1,100 Do 2d pf (7) 5 3 « 
1,600 Do pf | i100 Mackay Cos (7) + 
1,800 Columbian Carbor 4) 1 | 100 Do pf (4) 
100 Commer Solvents A + 2 | 1,200 Macy (R H) & Co + 
20,600 Comput Tab Rec (6) SMK+ THs | 38% 274% 1,500 Magma Copper + 
300 Conley Tin Foil + I | 40 21 5,800 Mallinson & Co. 
16,800 Congoleum Co (10) 14% | Ty 43 400 Manati Sugar (5) + 
} 200 Consol Cigar + % | 0 72 100 Do pf (7)..... 77 
j 36,500 Consol Gas (5) = 66 35 1.400 Manhat Elec Sup (4). 37% 
: 800 Consol Textile + % 15% 30 1.200 Manhat El mod g (3.10) 30% 
65,200 Continental Can (4) + 2% 47% 40 1,00 Manhat Shirt (3) 41% 
200 Continental Insur (6) 4 1% 22% 16 7,100 Maracaibo Oil Expl 19% 
2% m 24,600 Continental Motors 7 + & 4 S7 300 Manila Elec Corp (8) 92 
. 45.700 Corn Prod Refin (+84) 1% , 7K 1,400 Market Street Railway 10 
-. Deo pf (7) 1174 117 =117%4 1 23 600 ~Do pf chk saat 30 
78,500) Cosden Co 27% 23% 26%+ 2% ST Mix 2,800 Do prior pf (ti) tie 
100 foo pf «7 S714 874% ST% .. M4 14% 1,19 Do 2d pf a 
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New York Stock 


MS 
High. Low. Sales Div 
V244 74 18,800 Stewart 
My oth 28,00) Stromberg 
1204 HI «155,100 Studebake 
117 112 1) Do pf 
i i 13.800 Submarine 
ti% 2 1) Superior 
1 11S Sweet ‘ 

12% s 2.800 TENN 
2% 34% 1N7,M0O Texas 
the nig S400 Texas 
wm 14 mo Texas 
24% 15,700 Texas 
LA ‘ un) Third 

4 I 1 tit ride 

a $5 wou Tim! 

a1 

“ey 

1% 

‘ 

“0 

42 rt 1.700 UNDE 

17 aD) 1.40 Union 

Hem D244 o.540 Union 

7H ru wae Deo p 
ny 4&1 “ tion 

" PaL) oo Unit 

Oo len | t ¢ 
xy OT ANG i400 Unit be 
1s 2 0 Unit I 

l 7% 120 Unit 

“2 26 4 I \ 
“4 ‘ “Hour Re 
41% wo 1M I sc 
ay « 1,0 Do 5 


Boston 


MINING 


H 


Anaconda 
Arcadian 

Arizona Commercia 
Bingham 

Calumet & Arizona 

Calumet & Hecla 

Carson Hill Gold 

Chino Cooper 

Copper Rang 

Davis Daly 

Kast Butte 

Franklin 

Greene Cananea 
iranby Conse 

Hardy Coal 

Hancock 

Helvetia 

Island Creek Coa 
lo pf 

Isle Royale 

Kerr Lake 

Keneenaw 

Lake Copper 

La Salle 

Mayflower Old Colony 

Mass Consol 

Mason Valley 

Miami Copper 

Michigan 

Mohawk 

New Cornelia 

New River pf 

Nipissing 

North Butte 

Old Dominion 

Ojibway 

Park City 


St Mary's Land 
Shannon 

Seneca Copper 
Shattuck & Arizona 
South Lake 
Superior Copper 
Superior & Boston 
Trinity ° 
Tuolumne Copper 
US Smelt, R& M 
Do pf 

nion Land 

tah Apex 

tah Consol 

Utah Metals 
Victoria 

Winona 

Wolverine 
Wollaston Land 


RAILROADS 


Roston & Albany 
Boston Elevated 

Do pf 

Do Ist pf 

Do 2d pf 
Boston & Maine 
Boston & Providence 
Chi J & U S Yards pf 
East Mass Ry 

Do pf 

Do adj 

Do adj ctfs 
Maine Central 
NY,NH&H 
Norwich & Worcester pf 
Old Colony 
Providence & Worcester 
Rutland pf 


MISCELLANEOUS 


Am Agri Chetnical pf 
An, Pneu Service 2d pf 
Am Sugar of 
Am Tel & Tel 


Au, G & WI pf 

Boston Con Gas pf 

Eastern Mfg 

Eastern Steamship 
Do pf 


’ 
cdison Electric 
‘ 


ialveston-Houston Elec 
Electric 


Greenfield Tap & Dic 


Hood Rubber 
Intl Products 
Do pf . 
Int Cotton Mill pf 
Int Cement 
J T Connor 
Libby, MeNeil & Libby 
Loew's Theatre 
Mass Gas 
Do pf ‘ 
Mergenthaler Linotype 
Mexican Investment 
Mexican Tel & Tel 
Mississippi River Power 
| Brrr ‘ 
National Leather 
New England Oi! 
New England Tel 
Orpheum Circuit 
Pacific Mills 
Plant (T G) pf. ‘ 
Reece Buttonhole Mach 
Swift & Co.. 
Swift Intl 





Torrington 


United Drug lst pf 
United Fruit ... nt 




















11.00 
100,000 








x 











Net 123 
ow.Last.Ch' ge High. Low 
SN ( ‘ » 
is I 2 
0 ‘ abt “ 
r 2 06 ss 
‘ 11 ON 7 
2% ‘ tet ( 
1 7th 
1% s 
S% 0 4 ne ‘ 
ry ”» on 5 
’ He - ” rT 
Ish, 2014 ? “eo is 
1 
r 12 a 
’ 10 . 74 
’ Om ‘ 1 
‘ 3 i 
‘ ro i i 
4 1 1 ! - 
Nth ti 4 Zs 
114 =! 6 
=” 2% r ‘ . 
Oly 6 ; 
“ ¢ re , - 
“ ‘ 
> N% 
131% ! ; 
71% ” ( 
st ”) “0 j 
$4 j ’ 
rat vu 1 i 
177 ( 8 
’ 10% 7 l 
2 1 s 
; + 





‘ 1 Shoe Ma 
180 «Deo pf 
wu) ra ) 
0500 W rs 
114 Waltha Watch | 
Do ¢ pf 
i \ ' Mfé 
760 Wart Br 
”) D> lst pf 
Oo Wie re-Spencer St 


RT U0 A Géw ii 


ooo ¢ iJ «& S Yards 

& Maine 4s 
a Hill Gold 7s 

000 Hood Rubber 7s 

(On) Mass Gas 4%s 

000 K C M B 5s. 

OW) Miss River Power 

000 New England T* Ss 

OO) Silver Dyke 7s 


mn Swift & Co 5s 


OOO Te 
Ooo 





Philadidehie 


STOCKS 





rractior N J 
ho ngoleum Co 
1 Erie Lighting pf 
2 Ee niohr (Otto) 
10 Do pf 
Is} General Refractories 
wy) tr rance Co of N A 
Kentucky Securities 
200) Lake iperior Corp 
1 Lehigh Navigatior 
7> Lit Brothers 
Northern Central Ry 
Pa Cent L & P pf 












{ on Traction 
t ited 4 Imp 
Deo pf 
We J y & ‘ I 
West and Coal 
BONDS 
00 Gas & Ele« 
uw is 
000 Peo 4s, cfs 
ne Superior 5s 
Ooo Pass Ry 4s 
O00 ‘o con, 5s 
uw ‘lectric Ist 
200 8 
s, 1953 


000 Reading imp 4s 


Chicago. 


STOCKS 


Sale 


\! Publie Servic pf 
10 Am Shipbuildir 
10 Do pf 
“' Am Steel Foundries 
i097 Armour pf, Delaware 


005 Do pf Illinois 
“7 Armour Leather 
s Do pf 


O10 Balaban & Katz 
120 Bassick Alemite 


L810 Boone (1+) W Mills 


285 Bore & Beck 
186 Booth Fisheries pf 
“) Beaverboard 
“a Do Ist pf 
2» Bridgeport Machine 
Bunte Bros 
Cent Il) Pub Ser pf 
> Case Plow 
4 Chi City & Conn 
“ 6D pf 
‘hi Elec Ry pf 





4,655 Chicago Nipple A 


7 Chi Motor Coach 
iso bo pf 

10 Chi Title & Trust 
847 Commonwealth Edison 
875 Wontinental Motors 
1) Consumers pf 

11 Crane pf 

055 Cudahy Packing 
5 Deere & Co pf 

“) Decker & Cohn 
1”) Diamond Match 
7) Eddy Paper 
180'Fair (The) pf 

475 Gill Mfg 


2.410 Gossard (H. W.) < 
0 Gt Lakes Dock & Dredge St 
9 


405 Godchaux Sugar 
140 Hammermill Paper 


i) Hammermill Paper pf 


) Hart Schaff & Marx 
1) Hibbard, Spen, Bart 
(4 Holland St L Sugar 
210 Hayes Wheel 








ber & Heilbroner (1) 14% 1 
































Che & 



























wi 





10% 9% I + 
1% 32K 34%+ 1% 
224% 21% 22% + 1% 
ti 1h «16 t : 
% 14% + % 
8 ts Ss 
“ae 471 mt 4+ 21 
om SU ow + | 
6 112% 1123 1 





Hupp Motor 
Hydrox Corp 
Hurley Machine 

Ind I’neu Tool 
illinois Brick 
Inland Steel 
International Lamp 
Kuppenheimer (B) 

Do pf 
S & Supply 





Libby, McNeil & Libby 


Lyon & Healy pf 
McCord Radiator A 
MeQuay Norris 


Midwest Utilities 


Do pr pf 

Do pf ‘ 
Montgomery Ward 
Lo pf 


Murray Mfg 
National Leather 
Philipsborn 

Pick (Albert) Co 
Public Service 
Do pf 


Do, no par 


$ Quaker Oats pl 


Reo Motor 

Standard Gas & Elec 
Do pf 

Stewart-Warner Speed 

Swift & Co 

Swift International 
Thompson (J R) 


Union Carbide & Carbon 


nited Lt & Ry 
Do 7% pf 

Do ti pf 

United Paperboard 
t' S Gypsum 

Vesta Battery 
Wanner M Castings 
Wahl Co 

Western Knit Mills 
Wolff Mfg 

Wrigley ° 

Yellow Mfg B 
Yellow Taxi 


BONDS 


Chi City Ry 5s 
Chi C & Conn 5s 
Chicago Railway 5s 
Chi Rys adj 5s 
Com Edison 





South Side Elevated 4%s 91 


Baltimore 


STOCKS 


Alabama Co 
Balt Tube pf 
Balt Trust 
Cent T Sugar pf 
ot Tel pf 
Citizer.s’ Nat Ban" 
Cent Nat Bank 
Com! Credit 

Do pf 

Do pf B 














Con Gas EL & P 
Do 7% pf. 
Do 8% pf 


Consol Coal 
Commerce 

Exchange Nat Bank. 
Eastern Rolling Mill. 





delity & Deposit 
rmers & M Bank 
Finance & Gty 


Finance Co of Am 
Ga Southern & Fla 2d 
Houston Oil pf 


Manufacturers’ Finance 


Do Ist pf 

Do 2d pf 

Marine Nat Bank 
Marylend Trust 
Maryland Casualty 
Mer & M Nat Bank 
Mer & M Transp. 
Mer ‘Trust 


Mt Vernon Cot Mills pf 


Nat Bank Balt 
Northern Central Ry 
Penn Water & Power 
Public Service Bld pf 
United Rys & a 
U S Fidelity & Gty 


Wash, Balt & Annapolis 


BONDS 


Alabama ¢ 
City 4s, 





‘o gen 6s. 
_ 





Con Gas E L & P 4%s 


Do 
Do ts 
Do 7 
Consol Gas 5s 
Do 44s 
Consol Coal ref 4%s 
Fairmont Coal 5s 
Lexington Ry 5s 
Monon Va! Traction 5s 


Pa W & P 5s 


2 








United Rys & Elec Ist 


Ibo income 4s 
Do ts, 1949 
Do ref 5s... 


Am Window Glass Mach. *9 
92 


Do pf ..... a 
Arkansas Nat Gas. 



































stern Rolling Mill pf 

















Exchange Transactions—Continued 

















Net Stock and Net 
Hich.Low.Last.Ch’ ge es Dividend Rate High.Low.Last.Ch’ ge 
5 ie i%+ *% 2,100 West Union Tel (7) 112% If 111 2 
TH It 1% 4 “00 West'house A Br (5.60) 8D SU) l 
1% 4 14 + 4% 9.600 Weat'house E & M (4 % “n 
(Rm). OD 4 1! 10) West’house lsi pf (4) 72z 7 
1 4 % im) Wheel & Lake Eric J 
% Loo pf 
1 2.1") White Eagle Oil (72%). 25 
4 3 joo White Motors (4) rh + I 
1 5,800 White Oil ‘ eT 
a Do ctfs A 
i 0 Wickwire Spencer Stee! 2 4 1% 1 
+ 1% 600 Wilson & Co 21 v9 1 +1 
18,100 Willys-Overland Si 7% 1% 
3% Do pf 73% 71% 73 
7 100 Woolworth (F W) (8).278 276 x270\% 
P Worthington Pump 20 2 2.) 
. 4,800 Wright Aeronaut (1) 3% 11 is 


"Hi YOUNGST'N S & T +) 64 3% 64 


RIGHTS 


Assoc Oil _ ‘ 
Illinois Central ; K 
4,200 Shell Union Oil 4 ] i% + 


WARRANTS 


MM) BKlyn R Tr full paid 32 1 ~- + 1 


as given in the above table are the annual 
based on the latest quar 
Unless otherwise noted, 
included 

quarteriy- payment in stock Partly extra §Pay 
preferred stock. x Ex div'dend. 





erly or half yearly 
yr special div 








Pittsburgh. 


STOCKS, 








Sales ligt Low 
25 Carnegie Lead & Zine 2% 1% 
4“) Jones & Laughlin pf 07 
124 Lone Star Gas 2 
265 Mfrs Light & Heat a5) 
30 Nat Fireproofing 7 7 
mo Do pf 19 1N1 


215 Ohio Fuel O 

87 Ohio Fuel Supply 

377 Okla Natural Gas 

SO Pittsburgh Brewing 
115 Do pf 

“) Pittsburgh-Mt Shasta 
’ Pittsburgh Plate 
25 Pitts Oil & : 
470 Salt Creek Consol 

31 Standard Sanitary Mfg 
550 Tidal Osage 





Glass 








Westinghouse Air Brake 
70 Westinghouse E. & M 
BOND 


$10,000 Independent Brewing tis 81 S1 


Hartford. 


BANKS AND TRUST COMI’ANIES 








Bid 
City Bank & Trust C« " 230 
Connecticut River Bank Company 180 
First National Bank 205 
Hartford-Aetna National Bank 280 


Hartford-Connecticut Trust Company. .360 
Land, Mortgage & T 





tle 





Morris Plan Bank of Hartford 100 
Park Street Trust Company 175 
Phoenix National Bank 245 
Riverside Trust Company 320 
State Bank & Trust Company 400 





United States Security Trust Company .350 


FIRE INSURANCE COMPANIES 


Aetna Fire Insurance Company 4) 
Automobile Insurance Company 26 
First Reinsurance Company ‘ 

Hartford Fire Insurance Company 483 
National Fire Insurance Company AM) 
Phoenix Insurance Company 405 
tossia Insurance Company SG 
Standard Fire Insurance Company Ti 


LIFE AND INDEMNITY INSURANCI 


COMPANIES 


Aetna Casualty & Surety Company 
Aetna Life Insurance Company 
Connecticut General Life Ins. Co 
Hartford Steam Boiler Insp. & Ins. Co 
Travelers Insurance Company 





PUBLIC UTILITIES 


Conn. Light & Power Co. pf 
Conn Power Company 
Hartford City Gas Light Co. pf 





Hartford City Gas Light Co. common $2 





Hartford Electric Light Co. pf 144 
Hartford Electric Light Co. common. . 164 
Hartford Electric Light Co. 7% 102 
Southern New England Telephone Co. .126 


MANUFACTURING COMPANIES 


Acme Wire pf 
Acme Wire common 18 
American Hardware Corporation 8 
American Hosiery Company 

American Silver Company 26 


Automatic Refrigerating Company 
Bigelow-Hartford Carpet Company pf..113 
Bigelow-lHartford Carpet Co. com 148 
Billings & Spencer pf 

Billings & Spencer common 

Bristol Brass Company 6 
Collins Company 

Colt’s Patent Fire Arms Co 
Eagie Lock Company 

Fafnir Bearing Company 
Fuller Brush Company pf 
liart & Cooley 

International Silver pf 
International Silver common 
Landers, Frary & Clark 

J. R. Montgomery pf 

J. R. Montgomery common 





New Britain Machine pf 71 
New Britain Machine common 7 
New Departure pf 105 


Niles-Bement-Pond pf 
Niles-Bement-Pond common 
North & Judd 

Peck, Stow & Wilcox 

Pratt & Whitney pf,t% guar 
Russell Manufacturing Company 
Scovill Manufacturing Company 187 
Smyth Manufacturing Company 200 
Standard Screw pf A 

Standard Screw Company common 
Stanley Rule & Level Company 
Staniey Works pf 

Stanley Works common 

Taylor & Fenn. 








Terry Steam Turbine pf 109 
Terry Steam Turbine common 280 
Torrington Company common 42 
Traut & Hine. 6 
Indervwoce Typewriter pf ° 113 
Underwood Typewriter common 38 
Union Mfg. Company, New Britain 

United States Envelope pf : 110 
United States Envelope common 140 
Whitlock Coil Pipe Company 13 

















". 


















































































































































































































“4 
i i (ff } 
n radins 
Sil Li Li< 
Week E Saturday m 0, 1923 Total Sales $48 3 
ee nded Saturday, November 10, | otal Sales 948,. 
UNITED STATES GOVERNMENT LOANS 4 , 1923 Net 192 
7 | Low es High Low Last ¢ 
‘ (Figures after decimal represent 52ds of 1 per cent.) | ‘ Asso Oil Us, 1935, rec'ts £ WF , 
It} Range, 1923 Net | 91% AT. & SF gen 4s, 1995. 90 8 ly 
Low Last Ch’ge |} 2! i> s Do adj 4s, 1%. Sly “ 2 
Lib 19): M7 09.18 99.26 + .7 | er 7%, 20 Do adj 4s, 1905, stpd sory | s 
Lib 1042-47, reg 1 0.20 — 8 | s4 77 10 Lo cv 43, 1MIM-5 .. 82% | 
Lib 2-47. 98 %.3 +.20 | s4 77 23 Do cv 4s, 1905-55.... S4 82 1% | { 
OS. 13 Lib Ist cv.48,32-47 reg 97.23 97.24 7.23 93 87 1 Ariz figs, ‘G2 OS, 90 % | 34 
100.00 Lib Ist 2d 4%4s,°32-47 97.20 97.20 ‘ 10 86% SI% 25 S L 4s, ‘5&. 84% 83% me | - 
WS.23 Lib wd 4s, 97.27. 97.25 my t 10 L Ss, ‘44, B YSlq 8G % 
Os. 10 Lib 2d 4s, °27 7.20 97.20 - 1 | a) SD 26 Atl Coast Line Is 4s, ‘52 Mik SKK— - 
00.6 Lib Ist cv 44 798.7 7.20 A XN RZ 14 to unified 44s, 1964.. S86%+86% 86% > | ‘4 4 
WS 265 Lib Ist cv 44s, 1932 10S 106 it Do 7s, 1930....... 106% TOG LO" % | Sim 69 
1947, 98.00 97.22 97.30 4.11 | 83 77 4 Do L & N-col 4s, 1952.. 81% SI% SIR + % W3% Ste 
(0.2 6.241845 Lib 2d ev $2. 08.4 7.24 OK.4 4.12 | 39% 18 8 Atl Fruit 7s, 1934, ctfs 19 18 18 2 j on? 1 I 
98.28 06.21 65 Lib ev 27 | 44 17 ’ Do 7s, 1934, ctfs, stpd. 14 19 iy + 1% 160% YS 
$42, . S.00 97.21) 97.31 +.10 gOy, 4 1) Atl Refining deb 5s, 1987. %S NT os + 1 | 1 (* 
, Lib 3d 0.4 YS28 99.3 + 05g 93% 1 Austin & N W 5s, 41. HH WK HK + % i ‘ 
Lib 3d g. 99.3 98.26 %.1 + .7 P 
Lib 4th RS-38, 98.6 97.28 8.5 + oS 103 100 BALDWIN LOCO 5s, *40.100% 1004 % | , 
Lib 4th 4% is} | O pr lien 25 96% 96 + 1 : 
193s, reg 98.3 97.27 98.004 5 | % | * ‘ 
1.1 98.1 1441% Treas 4%s, 1947-52 99.20 99.6 9.17 +.13 + % | = 
100.00 08.20 {) Treasury 44s, reg 9.1 8.10 9.10 4.15 % es aa 
-—_ | + 4 1 oa : 
‘ Total sales $15,574,300 | + % | ‘60 1 
FOREIGN BONDS | . age 
Range, 11123 : a j 
High Low Sales | k - ‘ 
S544 717% 5° ARGENTIN 8 | M j XI s 
103% 100 ot Do 7s, 1% | | SS x 
13% S54 150 <Austr’n Gov sf 7s,'4 fs | % | TT 8 
| 
| 
} 52% 41 1% CHINESE GOVT RWYS at : 
“s, 1951 {Sle 47% 47% 1 | ‘ ry 
; Cit of Berg Ss 4 OS 107 10S 1 | + 14 y 
> ‘ y of St I ‘ + inl 10S , 1s | 
( of Bordeaux ¢ 4. 7 77% 7s 4 
City of Christia s s 107 23% hi 
City of Co, 44 , &S 1 
5 of Gr ! i 2 it 76 + } 
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Oy South Bel T&T Ist al 
9G% C Ga ext 5%s, 192 

RH South Col Pow 5s, 1947 ST 
77% 91 South Pac col 4s, 1949 S44 
90% 297 Do cv 4s, 192% Y3% 
97 , Do ev Ss, 1934 erent 
83% 131 Do ref 4s, 1955 .. RRlq 
884 South Pacific Coast 4s,'37 89% 
79 Pac S F Term 4s, ‘50 81% 
oy 10 Porto Rico Sug 5s,'41.100% 
92% 18 Ry Ist 5s, 1994 ; 
66% 144 Do gen 4s, 1% 
10014 Do dev 6%s, 1956 
75% «1 Do St Louis Div 4s 

74% ~=«1 Do M & O cot 4s,'38. 
84% Milling Ist 5s, 1930 
97% Gas & El cv 6s, 
100 Steel & Tube 7s, 1951. 
94 Sug Est of Oriente 7s, 
As =NN COAL, IRON 

R R gen 5s, 1951 

vz 47 Tenn Elec Ist ref ts 
4 TexéP, La div B L 5s,’: 











Toledo Edison 1941 
& O Cen g os, 193 
Do Ist 5s, 1935 
StL & W p 1 3%s,°% ! 
Do 4s, 1950. 73 
Trac, L & P 4s, “2 977 
ULSTER & DEL 5 192N 945 


Union Bag & I ts, 42 965 


El Lt & wow 5s, 
El Lt & Pow 5s,1f 








Do ev 4s, 1927 HK 
Do ist & ref 5s, i/ti> ni 
Do 63, 1928 103 


Un Tank Car eq 7s, 1%30.103% 
‘na N J & Canal is 14 2, 
Union Drug cv &s, 1941..110% 
6s, 1956 Hi, 
26,Pitts is 2% 








Inv col tr Ss 
stamped 1 


Rys of St L 4s, 1934. 5s) 
Ss — Mach dei 
Ss, 1932 .. M2! 
s OB wd 7s, “1930 104% 
Do Ist & ref 5s, 1H7 RK 
S 
Ss 


Sm 








Victor Fuel 5s, 
Va-Caro Ch s f 
Do cv Ts, w. tH} 
Mid gen 


Ry & Pow bs, 1934.. SS 


Virginia Ry Ist 4s 62. 94% 


Va So Wn con 5s, is i% 
WABASH Ist 5s, 1939 SW 
Do 2d 5s, 1939 87 


Do cv 7%s, 1931.. Dats 
Do ev 6s, 192s. S4% 


Win Rep Arms 7% 41 TOS 
YOUNGSTOWN S & T 
6s, 143 . ° 


04 


sales 
tctal 


Company Rate 


Cont. Paper & Bag 
Do pf ° 
Crow's Nest Pass. Coal 


Converse Rubber Shoe pf : 


Cosden & Co. pf 
Cuba Co 
Cumberland Pipe Line 
Cushman's Sons, Inc 
Do 7% pf 

Do 8% pf 
Davis Mills 
Deere & Co. pf 
Diamond Match 
Dominion Sridge 
Dow Chemica! 

TT 
Elgin Nat. Watch 
Farr Alpaca . 
Fifth Avenue Bus Sec 
Firestone T. & R. 7% pf. 
Fleischmann Co oan 
Do 

Do 

Do 
Ford Motor of Canada 
Foulds Milling 
General Asphalt pf 
General Cigar pf 

Do deb. pf. 
Gen. Development 
General Motors 

Do pf. ° 

Do 6% deb. stock 

Do 7% deb. stock 
Gen. Petroleum pf 
Gillette Safety Razor 
Goodrich (B.F.) Co. pf 
Great Lakes D. & D 
Guantanamo Sugar pf 
Hamilton Mfg 
Harb.-Walker Refrac 
Do pf. 
Hartman Corp 


$2 
Hart, Schaffner & Marx I 


Hayes Wheel 

Hercules Powde: »f 
Homestake Mining : 
Hoosac Cotton Millis com 
& pf. ene : 
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Trading by Days 
Foreig: 
Industrials Oils Minis Bonds Bonds 
Mor day Samet S oT) 204,40 215,08 $2 wn $66,000 | 
‘Tuesday Holida 
Wednesda, 45.230 06, 190 ; * 277,000 &S.UUD 
Mhursday 47,0) 174.236 INO 4 7.000 65 000 
Iriday $1,130 ) S2Zt Yeu OM 124.000 2 OKO 
Saturda 27.100 Y 22 24 207, 000 55.005 | 
rot 19755 627,838 0 $1,216,900 $346.0 
Cities Service scrip $46,000 
| 
INDUSTRIALS | 
Range, 1923 Net 
High Low Saies High Low Last Ch'ge 
6 1% 100 ACME COAI » 
a) es) 1,000 Acme Packing 1 
1 200 Allied Packers vA | 
| 
25% %11% 2,000 Am Hawaliiar ( j 
1h, 40 200 Am G & Ele N 2% 42 + | 
‘ 17% 31 1,100 Do new 17 } 4 
2 2 100 Am Multigrap 22 21% 21% y 
140 100 Am Lt & T 
Hy % SOO Am Thread f 4 i 4 | 
Ss 10 Am Type Fou 4. j 
40% 23 “00 Archer Dan Midla ¥ 2 2 
Sot Su 2 Armour Ce f 4 s s | 
| 
1S 134 20 BABCOCK & WII US Os | 
47% 40% 100 Beech Pack, 17% 47 17% 
VW If 00) Blyn Shoes, Ir 10% ( 
1s if 2,300 Bridgeport M { If j 
2 ot) 100 Brit-Am Tot 23% 2 
| 
4%, 7 1,100 Brooklyn ¢ | 
7 1,000 CAR LIGHT 
It) If, 7,400 Candy Prod Cor; 
za, 2,000 Cent C1 Pip ; 4 : 
4 ly 1,100 Cent Teresa 
14 st 9,100 Chicago Nip 4 to + 
2! 17 1000) =6LDo etfs, | t ¢ 20 21 
ee LL 1s} Childs Co ti2 12 
4 1, 0) Cleveland Mot 22% <i - 
2h lt 240 Colorad Pow 9 1a | | 
W 7 25 Continental G & 74 i4 i4 | 
INT Ih 1.700 Cuba Ceé 4 | 
Ly 7 400 Curtiss Aer tf f sk, % | 
fi. 207 100) Do pf Ss N 1s 
tz i 7U0 Dictaphone $ WA 
1 300 Dort Motor 2 | 
8,44) Dubilier Cor I J 1% 12 
4,540 ldu Pont Motors, | } | 
5,800 Durant Motor a) 2 
G00 Durant Motor f . N14 SK 
ran 3% 8.200 FEDERAL TE rf 6% 7 | 
10 LOT 30 Ford Motor ( 4 100 40 . | 
ty ” ~00 Film Ins} 
2 1370 GIL SAFETY RA 244 24 iH 
Alden ¢ 4 ’ it ws 1 
SI sar Tire & Ru ’ N34 { 
oh “asonite Product 11 
| is 400 Gold Dust w ' S i 
| ti . 200 Griffith (b> W \ 1 87 87 
2k I 200 HEYDEN CHEM 1 
121 S 1,400 Hudson & Mant il 
° oy, 121 1.000 Hudson C« f 1 Ww 
11% 1100 INT CON INDUS l 1! ‘ 
Cu 3 100 Intercon Rubbe 3 sl te 
a0 oo S00 KRESGE DPT S I 6 ‘ | 
we pas) 100 Kuppenheime: x 20 2 a | 
25% «17% S00 LEHIGH PWR SI 2 24% 2 
4) ri 0) Lehigh Vy C sale i7 76 77 | 
SI > 100 Libby, McN & I ! | 
rl 4s 1,100 Liggett’s Int pf is au | 
86% 40%, McCRORY STORI iu Mt SU 
12% 1% Mesabi_ lror 
1h 15% Mercurbank \ 
Austria, Ar I ) 1 ID | 
21 11% 2,200 Midvale Co, The Is 16% dW + 1 | 
‘ ELD 200 Motor Prod, new 22 22 22 | 
4 300 «Do new pf w 42 $2 #2 ! 
s! 1%, S00 NATL LEATHER 2 1% 2 
112 108! 375 N Y Telephone ) Of TOS a 
| 1% 50 10 No Am Pulp & Pape t 65 ia) 
(i) PAIGE DET MOTOR 20 20 20 1 
0 Park & Tilford 4% 31% 32 i 
2,600 Peerless Truck M 33 28 
sO Powert’n Tire & RA 12 12 12% 
% 2% 9,800 RADIO CORP ‘ 
27 5,400 Do pf 4 3% ; 
l4y 2,800 Reading Coal rig 22% «22% 22% 
7A 200 Repetti Cand 0 S4 0 +.15 
13! 1.20) Reo Motors 17% Wh 17 + ’ 
6 20 Roamer Motor ¢ 6 r 6 
4th) 500 Rosenbaum Gra f 47 45 17 
! ” WW SAGUEN’Y P & I ! 0 0 0 
wa Os $2,000 South oal & | 1 , 18 +. 
10! 0 Stutz Motor Car 11 10%, 11) it, 
44% $00 Studebaker Wulff Ru $544 44% 46 + 4 
iS 20 Swift & Co 102 101% 102 +1 
21 17 4) Swift Inter IS 17% 18% 5 
100 TENN ELEC PWR ». I4 4 14% 
uy 4 300 Tobacco Prod ay iy 64 % 
i 47 85 Todd Shipyards 4s 47 7 1! 
39 as 1,000 Triangle Film (x U3 
7% 44 $0) UN PROF SHAR til 6 
s 5 1.144) Un Retail C ly z 
72 100 Universal P&R pt 17% i $ 
bi I S Distrib ¢ t 2 27 25 ? | 
1} ren L200U S Light & Hea 7 re 1h 
, ” Do pf l 1 1 + 
™m 0 U S Met Cap & BU aU 1 








200 WAYNE COAI I l 
600 Willys Corp Is uy "% 
100 «=Do ctfs of de; . a) 


1,7 YEL TANI CI mo 124 124 





STANDARD OIL SUBSIDIARIES 


i%& 2) 1.900 ATLANTIC LOI 2 2 
1% 13 1,400 Anglo-Americar 14% 144 «141 
em TOY is0 BUCKEYE PI NE 74 72 74 





a4 10 CHESBRGH MPG CO..227 227 22% 
li 1,500 Continental 4 7 any 
1S 4) Cumberland Pipe I it4 ee 

Wi uw “ EUREKA PIPE LINI ) { 4 
i> ji! 70 GALENA SIGNAL OIL ti 0 6) 








4144 2s “0 HUMBLE 4 as ‘4 


30 ILLINOIS PIPE LI} Lei , 
135 Imp Oi) (Can) ) 11 9 101 
4“) Indiana Pipe Li NO S3 S4 








WS i254 45 MAGNOLIA PW 133 130 = = 132 


21% 300 National Transit 
155 Northern Pipe Lins 101 47 





100 Do Ist pf ctfs l } $¥y 


75 NEW YORK TRANSIT 92 9% Wh - 





| 
| 
+ 1% | 
4 i 
| 
1 | 
| 

% 
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(0 International Petroit 15 14% 15% 


Rang 


tr 


Ww 


al 


nm 
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ol 
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» High Low 
6, 204 HIO O H54%4 t) 
OO PI ‘ MEX if 19 
Dra Pip I ¢ wk, 07 
6.2 { & Ga Ii 182 
SOLAR REI 177 177 
( S 1 O 11 1 
sas } Pipe Lin ol 
Os est Pa Vipe Line 78 7s 
2,100 Standard Oil Ce f Ind. 56% 
x00 Standa oO if is 41 , 
4,800 Sta 4 ) 92 
6.600 Standa oO fN ¥ i) 
i Standa oO f Ohio. .2 274 
5 & | 2 - 
ACI M < 
MISCELLANEOUS OILS 
LRK NAT iAS 4%, t 
000 BOSTON-W YOMING S st 
1 t Cont'd O Fields ly, l 
‘ ARIE SYNDICATI 
s Service 133 Pt) 
2,400 I I bay 6 
$2 $ I 7t 74 
700) Do bankers shares i iz 
7 «MK Do C s | rif) 0 
4 Lb pf 1 6 ti 
ao ¢ Ss at - - 
»DERBY OIL & REI 7 t 
-t - 
{ m UU f ' Xa - - 
2 WO ENGINEERS PET (4 ( 
sooo FY] ERAI “ 27 
) 4 A104 " Th) 
Hud Glen Rock © 70 
0G O Pa i 
i Oo Guif St Oil & Ref % 
I Metr t 1 1 
4 rh il I SOON 1] o4 ua 
‘INVADERS OL, OF 1) 05 ( 
MO KEYSTONE RANGER ( Uy 
400K vy Petroleur ~ 4 = 
20) LIVINGSTON PETE i i 
Te . » ” 
00 MARGAY ou ( 
20) Marland © fM ~ 
S5.000 Mexico O j v4 
200 Mex Panu bo 65 
2,500 Mountain Producers 14% 13 
17.000 Mutual Oil v t etfs Ww 1 
00) NEW BRADFORD i oN 
iW) New Yorl bs 7% 
1,000 Nob 0&G (is ON 
(Mn Ne in ‘ 
11M) N Star O G ) 0 
OMAR OIL & GAS be 60 
2 l ER OIL CORI st ih 
2 SOO De Beaver Cons 0 0) 
70) Pennok O 12 1 
SO) Prod & Ref ctfs of dep 1M, Isl, 
2,4) ROYAL CAN ibs ; ; 
11001 ( 2 2 
SOO SALT ¢ PROD 1S 1s 
1,400 Sapulpa 1} : 
10,500 Seaboard (Gas Nt) rar 
S0.500 Souther Oil 163 1 























10) TILDDATI gly % 
i} VENTURA CONS 25 2 
i,j) WILCOX OIL & GAS 4 i! 
hooovy OLL & GAS . fs u7 
MINING 
Ww ALA BR COL MET CO .75 7 
100 Alvarado 4 y 4 
§,.000 Ariz-Glob Co 10 OF 
2) Amal Lead Zine Smelt ‘ 37 
‘wi Anglo Amer Corp of So 
Africa 2, 2s, 
4H BELCHER EXT yi Oo 
4,4) Boston & Montana 23 It 
7,00 Black Hawk Cons OD a) 
2.4K) Butte & West 20 1th 
14,500 CANARIO COPPER 1% 1% 
1,000 Cash Boy Cons OF oF 
12,44) Candelaria Silver Ww ei 
7.200 Central 1 1} 1 
WK) Chief Con iy B3&% 
18,000 Consolidé Cop, new 1} 1 
11.00 C ; . 0 {8 
1,000 C« OS ON 
1.000 C ti m 
400 Cresson Con Gold 3h 34s 
HH) Crown Reserve a3 
14) Crown King 1%, 
” DAVIS-DALY 2 3%, 
100 Delores Esperanza ww Mo 
150 Del, L & W Coal ow Zt 
WK) Divide Ext . La) 4 
1,00) Diamond Black Butt« 
Os 
25,000 Emma Silver ot ol 
12,144) Eureka Croesus In 10 
61.000 FORTUNA 12 le 
3,000 Forty-nine Is 5 
$000 GOLDFIELD CONS 6 mM 
2,000 Goldfield Deep ao aT 
7.000 Goldfield Devel iL wm 
9,000 Goldfield Florence 4 yy 
xyoldfield Jackpot 44 43 
ld Zone Div On Oy 
10.000 Grandma nM an 
12,00 HARD SHELL Os 2 
$M) Harmill Div a Os 
“M) Hecla Mining 8! Sly 
1,000 Hilltop Nev O4 4 
900 Hollinger G M 11! 11h 
204) Homestead Ex 0 re 
“hi Howe Sound 2% 2% 


3,000 TRON BLOSSOM CONS .29 
(00 Independence LM 





(4) JEROME VERDE DEV 


0) KEWANAS Os On 
2,000 Knox Div ol ol 
126,000 LONE STAR CONS on on 


6,00 MARSH . 11 11 
“M) Mason Valley .. a 1% 
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Current Corporate Statements 





PackakD Motor Car Company, for year 
ended Aug. 31, 1923, shows net profit of 
$7,081,879, after expenses, interest, taxes, 
&c., equivalent, after preferred dividends, 
to $2.54 a share (pur $10) earned on $23,- 
770,200 common sto:k, compared with net 
profit of $2,115,828, or 90 cents a share, on 
outstanding $11,885,100 common. stock in 
the previous year 

VIRGINIA RAILWAY AND Power Company, for 
nine months ended Sept. 30, reports balance, 
after all charges and depreciation, of $933,- 
975, equivalent, after allowance for nine 
months preferred divijends, to }t.41 a share 
on about 120,000 shares of common out- 
standing (par valu: $100), compared with 
earnings of 21 cent 1 share on the com- 
mon for the same period last year 
CoLoRADO FUEL AND InoN COMPANY, for quar- 
ter ended Sept. 30, 1923, reports deficit of 
$316,644, after interest, taxes and deprecia- 
tion, as compared with surplus of $498,058, 
equivalent, after preferred dividen is, to 
£1.34 a share on $24,235,500 common stock 
outstanding in the preceding quarter and 
deficit of $131,463 in third quarter of 1922 
Surplus for first nin: months of 1923 totaled 





$565,127, equivalent ifter preferred divi 
dends, to $1.30 a ire on the common, 
compared with deficit of $581,162 in 1922 
period, 
Oris Steen. Company, for nin months 
ended Sept. 30, 1923, reports net income of 
$1,156,458, after charges and reserve of 
subsidiaries, but before depreciation, equiv- 
alent to $13.00 a share earned on outstand- 
ing $8,830,600 preferred stock, upon which 
accumulated dividends amount to 14 per 








cent., compared with deficit of $705,471 in 
same period of 1922 

Oni Fvext. Suprty Company, for nine 
months ended Sept 30, 1923, reports net 
income of $3,613,155, equivalent to 27 a | 
share (par $25) earned on $39,626,000 out- 
standing capital tock, compared with 
$3,715,786, or $4.68 a share, on $19,813,000 
stock outstanding in same period of 1922 

REPLOGLE STEEL COMPANY AND SUBSIDIARIES, 
for quarter ended Sept 30, 1923, show net 
loss of $79,789, after depreciation and 
maintenance, compating with $15,741 in 
preceding quarter and $93,533 in quarter 
ended March 31, 1923, making total loss 
of $192,063 for the first nine months of 
1923. The consolidated balance sheet of 
Replogle Steel Company and_ subsidiary 
companies as of S pt. 30, 1023, follows 
Assets: cash, $189,402; accounts receivable, 
$601,747; notes receivable, $1,000; liberty 
bonds, $20,000; inventories, $2,172,342; prop- 
erty, plant, &c., $11,036,463; stocks and 
bonds, $1,751,955 deferred charges, pre- 
paid insurance, &c., $79,167; total, $15,852,- 
076. Liabilities: accounts and wages pay- 
able, $469,588; notes payable, $375,000; d& 
ferred items, $19,913; reserves and accruals, 
$149,300; capital and equity represented by 
375,000 no par shares, $14,838,275; total, 
$15,852,076. 

Prerce ARROW Moror Cark Company, for 
nine months ended Sept. 30, 1923, reports 
net income of $309,089, after interest, de- 
preciation, &c., equivalent, after dividend 
requirements on prior preference stock, to 
$2.14 a share earned on outstanding $10,000,- 
000 8& per cent. cumulative preferred stock, 
compared with deficit of $376,961 in the 
same period of 1922. 

NortH AMERICAN COMPANY AND SUBSIDIA- 
nies, for the twelve months ended Sept, 30, 
1923, show surpus of $13,739,284, after taxes, 
interest and preferred dividends but before 
depreciation, equivalent to $5.66 a share 
(par $10) earned on outstanding 2,426,474 
shares of common stock, compared with 
$8,589,145, or $4.53 a share, on 1,894,790 
shares (computed on present $10 par basis) 
outstanding in the previous year. 

INLAND STEEL COMPANY, for nine months 
ended Sept. 30, 1923, reports net income of 
$3,731,356, after interest, depreciation, deple- 
tion, Federal taxes, &c., equivalent, after 
preferred dividends, to $2.85 a share earned 
on outstanding 1,182,799 shares of no par 
common stock. 
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Sept. 30, 1922 

Loew's, INC. AND Sussipiaries, for year end- 
ed Aug. 31, 1923, show net profit of $2,415,- 
$88, after depreciation, amortization, Federal 
taxes, & equivalent to $2.27 a share earned 
on 1,060,789 shares of no par capital stock, 


compared with net profit of $2,267,871, before 


Federal tax or $2.13 a share, 
year. Profit and loss surplus o 
last was $2,961,485, against $545.9 


of previous ye 
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UNDERWOOD TYPEWRITER COMPANY, for quarter 
ended Sept. 30, 1923, reports net profits of 
$488,468, after depreciation but before Feder- 
il tax equivalent, after preferred divi- 
dends, to $1.05 a share (par $25) earned on 
outstanding $10,000,000 common stock, com- 
pared with net profits of $341,993, or $3.08 
a share (par $100), earned on outstanding 
$9,000,000 common stock in third quarter of 
1922. For nine months ended Sept. 30, 1923, 
net profits were $2,010,026, equivalent, after 
preferred dividends, to $4.54 a share, against 
$1,191,842, or $11.08 a share, in first nine 
months of 1922 
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with $19,165,685 on June 30, 1923, and $24,- 
456,743 on Sept. 30, 1922 Consolidated bal- 
ance sheet of Studebaker Corporation and 
subsidiary companies as of Sept. 30, 1923, is 
as follows Assets: plant and properties, 
$48,568,038 housing development, trade 
name and good will, £19,S07,277: cash, $15,- 
792,325; sight drafts, $5,707,616; investments, 
$3,166,511 accounts and notes receivable, 
$7,514,344: inventories, $24,471,186: deferred 


charges, $469,3 
ties preferrec 
stock, $75,000,( 


263; miscellan 
special reserve 
765 : 


72: total, 
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$5,136,530 
total, $127,005,786 
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PaRK LEXINGTON CORPORATION, in its balance 





shect as of Aug. 31, 1923, shows Assets 
cash, $140,139: accounts receivable, $34,210; 
deferred charges, $192,931; buildings, lease- 
hold, &c., $9,500,083. Liabilities: capital stock 
(no par value) $1,000,000; first mortgage 
gold bonds, $5,500,000; deferred payments, 
purchase obligations, $3,200.000; accounts 
payable, $50,972; deferred credits, $132,182; 
tenants’ security on leases, $8,494 tota!, 
$9,891,648. 

UNiITep States Stee. Corporation, for the 
quarter ended Sept. 30, 1923, reports net 
earnings, after taxes, of $47,053,680, com- 


pared with $47,858,181 in the preceding quar- 
ter and $27,468,339 in the third quarter of 
1922. The surplus available for dividends in 
the third quarter of 1923 amounted to $29,- 
007,935, equivalent, after preferred dividends, 


to $4.46 a share earned on the $508,302,500 


outstanding common stock, compared with 
$29,864,112, or $4.63 a share, on the common 
stock in the previous quarter and §$11,319,- 


098, or 98 cents a share, on the common stock 
in the corresponding period of 1922. For nine 
months ended Sept. 30, 1923, the surplus for 
dividends amounted to $29,007,935, equivalent 
to $11.30 a on stock, after 
providing for preferred dividends, compared 
with surplus of $28,424,685, or $1.87 a 


on the in corresponding period of 
1922 









share common 
share, 
common 


subsidiaries, 
1923, report 
depreciation 


and 
30, 


PITTSBURGH STEEL COMPANY 
for fiscal ended June 
income of $2,022,473, after taxes, 
ind inventory adjustment, equal, after pre- 
ferred dividends, to $9.19 a share the 
140,000 shares of common outstanding, as 
compared with income of $861,883 a 


year 


on 


year pre- 





vious, or 90 cents a share on the common 
stock. Surplus at end of June, 1923, after 
dividends, was $727,473, against deficit of 
$433,177 at end of June, 1922. The total sales 
for year ended June, 1923, were $29,117,117, 
an increase of $13,176,172 over a year pre- 
vious. 

AMERICAN CHAIN COMPANY, INC., for the six 
months ended June 30, reports net earnings, 


before tax reserves, of $1,718,403, equal, after 


dividends on the Class A stock, to $5.52 a 
share on the 250,000 common shares 
INTERTYPE CORPORATION, for three months 


ended Sept. 30, shows net income of $262,271, 
after depreciation and for taxes, 
against $257,208 in third quarter of 1922, and 
for nine months net income of $727,517, 
igainst $681,431 in same period of 1922 


reserve 


INDEPENDENT OIL AND Gas Company, for three 
nenths ended Sept. 30, 1923, shows total 
income, after expenses, taxes, dry holes, &c., 
of $140,223 available for surplus and reserves, 
before allowing for Federal taxes. For nine 
months total income was $670,882 

BARNET LEATHER COMPANY, INC., for the nine 
months ended Sept. 30, 1923, reports net earn- 
of $72,488, after charges, depreciation 
Federal taxes, equivalent to $4.03 a 
share earned on $1,800,000 outstanding pre- 
ferred stock. This compares with net 
ings of $186,295, equivalent, after preferred 
dividends and sinking fund, to 92 
share earned on 40,000 shares of no par value 
stock outstanding in riod 


ings 
and 


earn- 
cents a 


common same pe 
of 1922. 

JONES BrotHers TEA COMPANY, iNc., for Sep- 
tember, 1923, reports sales of $1,912,469, as 
compared with $1,429,043 in September, 1922, 
an increase of $483,426, or 33.83 per cent. 
The total sales for nine months ended Sep- 
tember, 1923, amounted to $14,924,820, against 
$12,845,773 for the same period in 1922, a 
gain of $2,079,046, or 16.18 per cent. 


PENNSYLVANIA COAL AND COKE CORPORATION, 
for September, reports surplus of $14,768, 
after ordinary taxes and charges, against 


Surplus for nine months 
$96,335 in 


$521,892 a year ago. 
totaled $741.962. axzainst 
period of 1922. 


same 


for six months 
income of 
but 


com- 


INVINCIBLE OIL CORPORATION, 
ended June 30, 1923, shows net 
$932,823, after expenses and _ interest 
before depreciation and depletion, as 
pared with $1,676,598 in first half of 1922 








AIR REDUCTION COMPANY, INC., for ree 
months ended Sept. 30, 1923, shows net profits 
of $655,704, after interest and reserves but 
before Federal taxes, equivalent to $3.7x% a 


share earned on outstanding 173,186 shares of 


no par stock, as compared with $728,458, or 


$4.22 a share, on 153,121 shares in preceding 
quarter, and $181,312, or $1.18 a share, on 
153,121 shares in third quarter of 1922 Net 
profits for first nine months of 1923 totale< 


$1,973,374, equal to $11.39 a share, comparing 





with $604,933, or $3.95 a share, in same 
period of 1922. 
INTERNATIONAL AGRICULTURAL CORPORATION, for 


the year ended June 30, 1923, reports defici 


t 
] 
deficit of 


of $1,454,392, after interest, depreciation anc 
depletion, as compared with a 
$167,874 in previous year 

Bayuk Cu1cars, Inc., for quarter ended 
Sept. 30, shows net income of $248,184, after 


ind Federal 
quarter of 1922. 


expenses, depreciation taxes, 
against $280,141 in third 

FRANCISCO SUGAR COMPANY, ended 
June 30, 1923, 
after expenses, interest, 
&c., equivalent to $21.83 a share earned on the 
$5,000,000 outstanding capital stock, compared 
with $36,363, or in the previous year 


for year 
shows net income of $1,091,696 


depreciation, taxes, 


72 cents, 


PEPPERELL MANUFACTURING COMPANY, for 


ended June 30, 1923, reports net profit of 
$1,061,821, after operating expenses, & 
against net loss of $122,840 in previous year 
COLUMBIA GRAPHOPHONE MANUFACTURING CuoM- 
PANY, in its consolidated balance sheet as of 


Assets—Cash, $2,903,705 
receivable, $2,194,748; in 
$3,440,777: in 

and 


Aug. 31, 1923, shows 
accounts and 
ventories, $4,571,354 

$1,225,000 


notes 
advances, 
property 


vestments, plants, 





$3,481,120; patents, good-will, &c., $1,000,000 
deferred charges, $88,297: total, $19,205,031 
Liabilities—Preferred stock, $9,642,! om- 
mon stock, $12,966,512; accounts payable, &c., 
$2,793,600; notes payable, $12,293,667; funded 
debt, $6,230,000; reserves, $110,047 deficit, 





$24,831,367; total, $19,205,031 


AMERICAN SUMATRA TOBACCO COMPANY, for 
year ended July 31, 1923, shows net loss of 
$508,600, after interest and other charges, as 
compared with deficit of $3,053,522 in 1922 

PHILLIPS PETROLEUM COMPANY, for quarter 
ended Sept. 30, 1923, shows net earnings of 
$2,258,749, after expenses but before depre- 


ciation and depletion 


VIRGINIA IRON, COAL AND CoKE COMPANY, fo! 
quarter ended Sept. 30, 1923, shows net in- 
come of $170,414, after interest, taxes, & 


equivalent, after preferred dividends, to $1.07 
a share earned on $10,000,000 outstanding 
common stock, as compared with $114,984, o: 
52 cents a share, in the preceding quarter, 
and $273,886, or $2.11 a share, in the corre 
sponding period of 1922. Net income for first 
nine months of 1923 totaled $528,257, equal to 
$2.41 a share on the common, after preferred 
$1.01 a shez 
in the corresponding period of 1922 

for quarter 
reports deficit of 
and cnarges This 
compares with deficit of $79,637 in previous 
quarter and surplus of $758,074, or $2.27 a 
share, on $33,298,050 preferred stock in third 
quarter of 1922 Profit and 
Sept. 30, 1923, was $7,780,303, comparing with 
$3,954,268 on June 30, 1923, and $6,764,993 on 
Sept. 30, 1922 





dividends, against $288,799, or are, 
COMPANY, 
1923, 


taxes 


CENTRAL LEATHER 
ended Sept. 30 
$2,826,034, after 


loss deficit as of 


3ETHLEHEM STEEL CORPORATION, for quarter 


ended Sept. 30, 1923, reports net income of 
$4,400,603, after interest, depreciation, deple- 
tion, &c., equivalent, after preferred divi- 


dends, to $1.84 a share earned on $180,151,900 
outstanding common stock at the close of the 
with net income of 
the previous 


compared 
$2.42 a 


quarter, as 
$5,426,471, or 


share, in 


quarter 

Texas GULF SULPHUR COMPANY, IN¢ for 
the quarter ended Sept. 30, 1923, shows nei 
earnings of $1,186,515, after reserves, depre- 
ciation and Federal taxes but before deple- 
tion, equivalent to $1.86 a share (par $10) 


earned on $6,350,000 outstanding capital stock 
as compared with $1,075,468, or $1.69 a share, 
in the third quarter of 1922 





Week’s Prices of Basic Commodities 


Current 
Minimum 
Price. 
Copper: Electrolytic, per Ib eeanaece 
Cotton: Spot, middling upland, per Ib...... 


Brick: Hudson River common, per 1,000... 
Cement: Portland, bulk, at mill, bbl..... ‘ 
Wool: Ohio & Pa. half blood combing, per It 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. : 


Hides: Packers, No. 1 native, per Ib....... 
Vetroleum: Pennsylvania crude at well, bbl. 
Pig Iron: Bessemer, at Pittsburgh, per ton 
Rubber: Up river, fine, per Ib........... 


Silk: Japan, Sinshiu, No. 1, per Ib 





—Range, 1923 
High 


$0. 12¢ 


0.40 


Alien Migration 


August, July, June, 

1923 192:; 1923. 
Inbound 88,286 85,542 44.165 
Outbound 6,489 8,041 5,414 
Gain or loss +81, 787 +77, 501 +38,751 





Low. 





+47,0924 


Mean 
= Price 
1923. 


> 





March 
1923 
43,888 

3,610 


+39,278 


Mean Price of 


Other Years 


1922. 


+27,369 


1921. 








+24,485 


Comparison of Week’s Commercial Failures (Dun’s) 














Week Ended Week Ended Week Ended Week I 
Nov. 8, 1923 Noy. 10, 1921 Nov. 11, 1920 Nov. 13 I 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
East 127 74 116 LS 97 61 38 22 
South 132 t4 100 108 oU 72 vt 10 3 
West 120 72 104 S6 61 47 27 38 16 
Pacific 49 19 58 D4 Is 4 19 22 4 
uU. § 428 220 387 214 364 206 2) 144 12s Hs 
Canada 0 20 i) 24 42 20 48 20 15 
~ h 

Failures by Months 

—_———October.—— — —-- - ren Months 

1923. 1922. 1923. 1922. 1921. 
Number 673 1,708 15,173 20,125 
Liabilities . $79,301,741 $54,047,438 $437,480, 568 3,1 035 

. . . ’ 
Building Permits (Bradstreet’s ) 
—_——- —- October ———--—— - = September ——-—— ——_-———  iugust - — 
19% 1922. 1923. 1922. 1923. 122 

134 Cities 134 Cities 152 Cities. 152 Cities. 150 Cities 150 Cities. 
$187,822.24) $142, 669,635 $198,942,935 $181 369,342 $239, 272,427 $212,508,505 
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Dividends Declared and Awaiting Payment 
















a Pe Pa l I »k 
Company Rate. riod able Close Company Rat - Rat 
Household Products. Inc.75c Q Dec 1 Nov. 15 Monarch Mills a si I | rage 7 . 
Hudson Safe Deposit 5 Nov. 33 Ni 1 Mont War i & ie ae 1 ‘ “pe / D : 2 Q Nov. i 
Imperial Oil, Ltd.(Can.).7i« Q De NY , alias wth city : 2 _I% YQ Jal l 4 20 Aleg $1.22 Nov. 15 
International Sho« n0c M Dec Ne 1 Pina tia ae m — Dew Nov. 20 r Oil Cor : 37%ec Q I c 1 
Intertype Corporation 25c Nov. 15 *Nov. 1 Nat. Biscuit ra Q Jan. 15 *Dec. 31 Puritan Mortage Corp.. 3} Q N 
Iron Products pf. 2 Q Nov. 15 *Nov. 1 _Do pt 1% Q Nov. 30 *Nov. 16 Quissett _ Mi a i — = a 
Kelly-Spgfd. Tire pf....2 Q Nov.15 Nov. 1 | Nat. Enam. & Stamp Q Nav. 30 Nov. 9 | St. Lb. Coke & I. 7% pt. 1% Q Nov. 2 
Lake Shore Mines 3 Nov. 15 Nov. 1 Nat. Fireproofing pf I Nov. 15 Nov. 1 | St. Mary’s M Land t ty 
Lancaster Mills -- 2% Q Dec. 1 Nov. 23 0 pf ) Feb. 15 Feb. 1 | * en ] a oe ae 
Lanston Monotype 1% QN 0 Nov. 20 Do pf May 1 May 1 Do a“ 3 Ex. Nov. 14 
Lehigh Coal & Nav.....$1  Q Nov. 30 Oct. 31 | Nat. Grocer pf jan. 1 Dec. 21 | Shawmut Mille -~ aoe & 
Lig. & M. com. & com.B. 3 Q Dec. 1 Nov.15 | Nat. Lead pf i% 9 15 Nov. 23 | Het ae 2 oe 
Lima Locomotive $1 Q De 1 Nov. 15 Nat. Refining i% Q I Nov. 1 | Shell Un. Of pf., Ser. A 1% Q Nov. 1 
Loew's Boston Thea Q Nov.15 Nov. 3 Nat. Supply Co. of Del..73c Q Nov. 15 Nov. 5 | Sinclair Con. Oil or | NOv..20 
Loew's .... socesecte = ae 1 Dee. 15 — Mills - Q Nov. 15 Nov. I |} ka oO ~~ & “ya J h 
Lord & 1s ) *Nov.17 | x 1 Ex. Nov. 15 Noy. 1 Smith (/ ) 25¢ Q Nov 
Ludlow gg md Pe . 3 ee 1 N v.32 | Ne w Jersey Zinc ” C ov. 10 *Oct. 31 _Do pf 5 1% Q Nov. 1 
Manati Sugar $1.25 Q Dec. 1 Nov. 1 Newmarket Mfg 2 @ Nev.15 *Noy. 7 | Sota a . 2 oe 
Do -$1.25 Q Mar Fet Niles-Bement-Pond pf I Q Nov.:0 Nov. 9 | 30. States Ou 10c M Nov. 20 
Do ..$1.25 Q June 2 M 15 Nyanza Mills Q Ne 15 Nov. 1 | oe (A.G.) & Bros : : 
Do -$1.25 Q Sep. 1 Aug. 15 Oil Lease Dev 0c M Nov.15 Oct. 3) | De on pt eo ae + 
Manhattan Shirt Te Qi N lf Ont. Steel Products 1 Q Nov. 15 Oct. 31 | standard “Milling ; 1% 3 Nov. 3 No 
Martin-Parry Corp Wc Q Dec. 1 *Novy. 15 bo pf 1% Q Nov. 15 Oct. 31 | “Ho of. .. ee Nov. 3 N 
Mass. Cotton Mills Q Nov.10 Oct. 18 | UEyx Hosiery pf I% Q Dee 1 Nov. 20 | Standard Oil, Ca se Q De 
May Dept. Stores ; 1% Q De 1 i5 | Owens Botth Te Q Ja 1 Dec. 16 | Standard Oil of Ind i Q 
Do pf - . 1% Q Jan Dec. 15 Do pf 1% Jar I Ire. 16 | Standard Oil of Neb 7 I 
McCrory Stores Class A.t! Q Dec 1 Nov. 20 | Pac. Lighting Corp 4 Q Nov. 15 Oct. 30 | Standard Oil of Ohio 2 Q 
= PE ly Ex oe ! Nov 20 Penn Coal & Coke ; < Q Nov 10 ow 5 | Standard Ou (Ohio) pf. 1% Q bec. i C 
a : q - t Nov. 20 ; | ip a , 36 1% Q! rv. 1 — = } — a San. Mfg. = 3 Nov ae N ‘ 
gig ne Moe 1% Q De 24 sburgh } Glas Ex. | Nov. 15 | Sterling Prod., Inc $1 Ex. Dec. i No 
a z £ trick 2 Q I 3 irgh St pf t @ i 1 Nov. 15 | Stern Bros. pf 2 Q be | 
~ » : Ix. I : Whitr pf QN 20 ~ ”v uf Stevens Mfg 1% Q Ondem 
I Q Stee Cat 1 Q In Is 2 Stewart-We > Speed 2.5 10 
Miami Copper in Q * I 1 Q Ln N y Studebaker aes <8 _—"y o mn ; 
Michigan Sugar pf 1 Q I r Gamble 5 Q Nov. 15 Oct. 25 Do pf 1% Q 


Economic Outlook for Americar 


Continued from Page 628 


for the most part bewildered by their inability to grow cotton abun- Southern cotton farmer back to tl} 
dantly and profitably under boll weevil conditions, and from that of of the average cotton mill work 
the world’s cotton industry, which has learned in the.last two years have to be not far from 45 cent 
that even allowing for the curtailment of ultimate consumption of cot- which it is today. 
ton goods caused by the recent world-wide business depression, and Without dwelling upon this | 
despite all the relief it can obtain through the substitution of the so- has been amply demonstrated tl 
called outside growths of cotton, it still imperatively needs an annual exceptional energy and intelligen 
supply of upward of 12,250,000 bales of American lint cotton (besides weevil infestation is most seriou 
some 500,000 bales of American linters). ton can be successfully grown des} 
Nor are the hardships of the situation alleviated by the prospect do. But these methods imply mors 
that an effective remedy for the boll weevil will be in general use in ever were applied to cotton in thi 
the cotton-producing area of the United States in the near future; market price for cotton which 
for the fact must be faced that no means of destroying or controlling in both an absolute and a relative 
the boll weevil which the average Southern farmer can readily employ progressive adoption of the method 
have as yet been discovered. Of course, it is always possible that science American Cotton Belt. 


or invention may solve the problem at the most unexpected moment ; 
but since the problem has defied the best efforts of the scientists and 
inventors for some thirty years, it would seem the part of prudence 


to assume that an indefinite period will elapse before cotton growing ie) ce) y 
in the United States is rv ‘ieved of the heavy handicap of tne boll weevil ik 1a al \ l ) | 


and restored to anything like the state in which it formerly was. In 


the meantime the world must expect that year in and year out, not- ree 
withstanding an occasiona! favorable season, it will have to accommo- ; 
! / : making purposes radically reduc 
date itself to an uncomfortably small supply of cotton from this Faas 
majority of the railroads will 
county. ind the scheme of lat 
—— : ‘ 2 é > scne P< regulatiol 
When this is said, however, it by no means follows that we should will fail e 


despair of the future of cotton production in the United States. In : 
truth, economic ferces of a very powerful kind are already coming into ; if such is the situation, it 
play which may be relied upon in the long run to produce a positive, activities of Senator La Follette and 
even if necessary rather gradual, improvement of the situation in which ress, who charge that railroad 
American cotton-growing finds itself. The chief of these economic and that valuation of properties 
furces, of course, is the very considerable enhancement of the market cut by billions, despite the loss 
price of American cotton which has now resulted from the pressure of and bond holders of some of th 
the demand upon the present and prospective supply. Naturally, this most hopeful suggestion that can be mi 
enhancement of price has been most unwelcome to the cotton manu- the possibilities of the situation 
facturers of the United States and of all other countries, in whose eyes demands of the La Follette grou 
an abundant supply of cheap raw material is the supreme desideratum. 
It was, however, a condition precedent of the effective stimulation of 
the cotton farmers as a class to continue their efforts to raise cotton 
in the face of the loss of yield which they must expect from the boll 
weevil. And in this connection it may perhaps profitably be observed 
that even the recent impressive rise of the price of cotton has not suf- 
ficed to redress fully the balance which had been established before 
the war between the remuneration received by the cotton farmer for 
his productive services and that received by industrial and urban 
workers in general, and by workers in the cotton industry in particular. 
At the time of this writing the price of cotton in the American 
markets is approximately 180 per cent. higher than the average price 
obtained in the years immediately before the war—and this in an abso- 
lute sense and without making any allowance for the decrease of nearly 
35 per cent. in the average yield per acre which has occurred in the 
last decade. But, according to “Research Report Number 59” of the 
National Industrial Conference Board, the average hourly earnings of 
workers in Southern cotton mills in December last were 183 per cent. 
above the 1914 level and those of workers in Northern cotton mills 
were 130 per cent. higher, while considerable increases in the wages 
of both these groups of industrial workers have occurred since the be- 
ginning of the present year. To put the remuneration of the average 
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The Cotton Position in England 
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national industry. It is only of late years that British cotton manufac- 
turers have awakened to the danger, hence the energetic efforts of 
the Empire Cotton Growing Association to provide an adequate supply 
of raw cotton of suitable quality and price within the empire. 

Lancashire not only has to pay on an average 122 per cent. more 
for her cotton than she did in July, 1914, but she has also to pay high 
prices for labor at home, excessive cost for freightage, dearness of 
material. This partly accounts for the fact that while many of our 
factories are idle those in Italy, Poland and Czechoslovakia are busy, 
the cotton manufacturers there not only securing their home markets, 
but also extending their export trade. In America calico-printers have 
been making steady progress in the manufacture of high-grade goods, 
and consequently British exporters are feeling their competition in 
South America and South Africa very keenly. Before the recent catas- 
trophe in Japan her manufacturers of inferior grade goods were cut- 
ting into the Chinese market, while French exporters are making their 
presence felt in the Near East. The same may be said of Italian com- 
petition, while in the background there is always the ominous figure 
of Germany. We know from experts who have visited the country that 
the textile mills and works there have had enormous sums spent on 
them to bring their productive capacity up to the highest pitch. We 
know that Germany can compete successfully with any country when- 
ever normal conditions prevail. The same may be said about France’s 
textile mills, which have very largely beeen rebuilt and fitted with 
the most up-to-date plant possible. France today is altogether dif- 
ferent from the France of 1913, and she will prove one of the greatest 
industrial powers of the world when the nations really return to work. 
One of the great objects which the British industry is setting before 
it to accomplish, is to constantly aim at improving the quality of its 
goods. The whole aim of Lancashire manufacturers and operatives is 
to produce at as low a price as possible goods which exceed in fineness 
of texture, perfection of workmanship and beauty and fastness of 
colors, anything produced by competing countries. To effect this pur- 
pose research departments are being organized, or where existing, are 
being brought up-to-date, with the object of searching for new methods 

- of manufacture, new methods of printing and dyeing, improved new 
textures and still more beautiful designs and colorings. 

These efforts are already bearing fruit in improved methods, and 
it is fully realized that by no other means can the British cotton textile 
industry fully meet world competition. 

Parenthetically, I may add here that manufacturers in this trade 
are not much in favor of granting preference to our colonies, and the 
idea of admitting Colonial foodstuffs into England free and placing a 
small duty on foreign imports, whether of food or manufactures, leaves 
them cold. Anything that raises the cost of living, and thereby of 
production, is anathema to Manchester and all the textile districts, 
and they have very great voting power for Parliament. It is pointed 
out by their adherents that, taking Australia as an example—and 
they are very keen on getting additional preference for Australian 
foodstuffs, dried fruits, &c., for the English market—that dominion 
only bought last year British piece-goods to the value of 
£11,750,000, against our total sales to foreign markets amount- 
ing to £142,500,000 during the same period. The proportion of 
goods shipped to Australia was very high, compared with the popula- 
tion; but the Manchester cotton spinners argue that we cannot change 
our system of world trade for the benefit of a customer who takes 
barely 8 per cent. of our goods. Their whole contention is based on the 
fact that to maintain our export trade cheapness of production is 
essential. All these and many more matters will be thrashed out at the 
Imperial Economic Conference now being held in London and which 
is destined to be one of the most important events in British industrial 
history. 

I have mentioned the well-known fact that Britain is mainly 
dependent on America for her supply of raw cotton, and that conse- 
quently our second greatest industry is always more or less at the 
mercy of circumstances over which we have little or no control. For 
nearly a quarter of a century a British corporation has been trying 
to solve the problem of an empire-grown supply of raw cotton for 
Lancashire’s needs. Of course the empire contains immense areas 
where cotton growing is practicable; but it is not enough to grow it; 
it must be done on a commercial basis, of a regular supply at a reason- 
able price, and always up to a regular standard of quality. There 
are two vital conditions required if even moderate success is to be 
obtained: namely, cheap and ample labor and good transport facilities. 
So long as prices keep fairly good it is possible to employ white labor, 
but not when prices slump. Of the latter danger there seems no 

* reasonable likelihood for many years to come. It is essential, as 
already stated, that the supply of cotton shall be reguiar, and it is 
agreed that that can best be obtained by cultivation through native 
labor. 

At present the prospects for obtaining fair results are reassuring. 





The British Cotton Growing Association looks for 3,700,060 bales from 
Nigeria, Sudan, Uganda, Nyasaland, South Africa, and Iraq. Smaller 
quantities from minor sources may bring the grand total up to 
4,000,000 bales. 

Of course the present high price of cotton is a strong incentive 
to the extension of cultivation in Australia and elsewhere, and all 
this tends to help forward the movement. The British Parliament 
is fully aware of the danger threatening the cotton manufacturing 
industry and has just passed an act providing for the payment by 
spinners to the Empire Cotton Growing Corporation of 6 pence 
(12 cents) for every 500 pounds of raw cotton purchased. This levy 
wil! provide funds for assisting the work of the Agricultural Depart- 
ments of the cotton growing Colonies and protectorates, so that ex- 
perimenta! stations may be opened or expanded and better cultural 
methods employed. 

In addition to the various causes mentioned causing a rise in 
prices, mention must be made of the very important effect of the 
almost universal reduction of working hours of labor throughout the 
industry. The whole question was thoroughly examined at the Inter- 
national Cotton Congress held at-Stockhoim last year. The Secretary 
of the Oldham Master Cotton Spinners’ Association estimated that, 
as compared with 1914, the reduction of 13.51 per cent. in working 
hours entailed a loss in productive power of 17.54 per cent. on mule 
spindles and 14.15 per cent. on ring spindles. This estimate was 
based on the actual experience of certain selected mills in the Oldham 
and Rochdale areas. The same authority calculated that if the lost 
production were no more than the 13.5 per cent. reduction in hours, 
it would be necessary to erect in Great Britain 8,805,450 spindles in 
order to restore the pre-war productive capacity of the country in 
cotton yarns alone. Furthermore, it was shown by representatives 
of European countries that those nations which had not so curtailed 
their working hours had decided advantages over those markets which 
were governed by the forty-eight-hour formula. In the East the 
effect of the shorter hours has been compensated for by working 
several shifts. It is, of course, quite a regular thing in the East to 
work the mills in continuous shifts when trade is prosperous. India, 
China and Japan yearly consume 5,000,000 bales of cotton (25 per 
cent. of the world’s cotton production), besides a further 1,250,000 
bales for domestic use. 

A great deal is written from time to time about the vast ex- 
pansion of the cotton manufacturer in the Far East, and that such 
expansion threatens the existence of Lancashire’s trade. But, after all, 
these three countries have only a total of 15,000,000 spinning spindles 
in position and up to the present Lancashire has held her own with 
anything they can produce, because it is only in the lower grades of 
cotton manufactures that the Eastern producers can compete. It is 
quite recognized in England that Lancashire must concentrate more 
and more upon the markets which buy the superior qualities. In years 
to come it is quite possible that manufacturing will be undertaken in 
close proximity to where the cotton is raised, and Lancashire 
operatives will toil in mills situated in Africa, Australia and other 
cotton growing areas. 

It is admitted by the best authorities in Lancashire that England 
cannot expect ever to hold again the virtual monopoly of manufactur- 
ing cotton goods which she for a brief period enjoyed through her en- 
terprise in the development of steam machinery. The very best textile 
machinery is available for manufacturers all over the world. For 
the last few years British makers of such plants have been working 
day and night on the rush of orders from foreign lands, especially 
from the Far East and from French mill owners, to replace the ma- 
chinery destroyed by the Germans. To give an idea of the vast busi- 
ness done by British textile machinists I may say that in 1913 our 
total exports of this class of machinery weighed fully 178,000 tons, 
valued at over £8,000,000. In 1921 the quantity exported was down 
to 157,000 tons, but the value had risen to £25,000,000. The figures 
for 1922 are 155,000 tons, valued at £21,000,000. The enormous in- 
crease in value shows that high prices have not deterred foreign buyers 
from placing their orders. The British East Indies have been the 
heaviest purchasers, having taken more than one-third of our. total 
exports of textile machinery. 

Lancashire mill owners are not at all dismayed by these facts, 
indicating immensely greater competition in the future. They are 
confident that under fair conditions they can always beat their com- 
petitors, particularly in the better grades of goods. Besides, East 
Indian labor is expensive and wasteful, although nominally cheap. Fur- 
ther, it must be remembered that many of the East Indian, Chinese and 
Japanese mills, with those of France, have all been refitted with ma- 
chinery at enormous expense whan prices were at their highest. The 
owners will zind a difficulty in getting an adequate return on their 
outlay. Anyway, it must largely add to the total cost of production and 
consequently handicap them in the world markets. 
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Carolina Power & Light Pfd. 
Penn.-Ohio Electric Pfd. 
U. S. Publei Service Ist 6s, 1927 | 
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John Nickerson & Co. 


61 Broadway, N. ¥. Bowl. Green 6490. 
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MINTON & WOLFF 


80 Broad St., N. Y. Tel, Broad 4377 
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How to Choose Among Investment Offerings 


mtinued from Page 643 


AMOUNT ,AME ANI) DESCRIPTION PAR VALUE 
125,000 South Montbello Irrigation Dist., Los Angeles County, Cal., 
Serial 6s. Jan. 1, 1926 to 1945 
500,000 Spartanburg, S. C., Impt. 5s 1943 
Electric Power Co. 10-Yr. Debenture 6'%s Oct. 1, 1933 
1926 to 1949 
1933 to 1934 
Aug. 1, 1944 to 1948 
1926 to 1936 


May 1, 1924, to Nov. 1, 1930 


1,000,000 Tenncssee 
365,060 Thomasville, N. C., Impt. 5%s 

70,000 Toledo, Ohio, General Revenue 4s 

150,000 Tupelo, Miss., Direct Obligation 54s 

200,000 Ventura Farms, Inc., First Serial 7s 

90,000 Victoria Apts., Chicago, First Real Estate Gold 6's 
600,000 Vuleanite Portland Cement Co. First (Closed) Sinking Fund 


Gold 7s 


Nov. 1, 1943 
25,000 Warsaw, N. C., Street 6s 1926 to 1943 


April 1, 1929 to 1948 
1933 to 1937 


STOCKS 


of Tennessee Class B Com No Par 


2,000,000 West Virginia, State of, Road Gold 4%s 
325,000 Wilmington, Del., Reg. 44%s 


30,000 (Shares) Commercial Che:nical Co 
100,000 (Shares) Mercurbank, Vienna, Austria, American Share 
100 (Shaves) Metropolitan Trust Co., New York 
$3,000,000 Ohio River Edison Co. Cumul. Gtd. 7% Pfd $100 
300,000 Peninsular Telephone Co. 7% Cumul. Pfd., Series A 
1,400 (Shares) Rockefeller Building Site, Cleveland, Ohio, Land 


Trust Ctfs $1,000 
50 (Shares) United Illuminating Co., New Haven, Conn ci A eels a Sob Re Oe ee 
750,000 Wisconsin Public Service Corp. 7 Cumul. Pfd. 


DATE 
OFFERED 
Oct. 24 
Nov. 9 
Nov. 9 
Nov. 9 
Nov. 9 
Oct. 30 
Oct. 31 
Nov. 7 


Nov. 5 


Nov. 9 


Nov. 7 
Nov. 9 


Nov. 7 
Nov. 8 


Nov. 3 


Nov. 9 
Nov. 3 


Nov. 7 
Nov. 5 


OFFERED 
AT 


103% & Int. 
96 & Int. 


100 & Int. 


100.48 & Int. to 
101.49 & Int. 
100 & Int. 


$305 
.50 & Divd. 
from Oct. 1, ’23 


Par & Divds. 





$210 


YIELD 


51 
o*e 


4.70% 
Over 7.05% 
5.40% 
4.40% 


5.50% 


About 4.40% 
4.50% 


Over 


1.76* 


6 


t 


DIVIDEND 


DATES 


= > 
Re 


M. & 


M. & 
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QO 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 




































































ADVERTISEMENTS 
O S 
~ r ¢ r > a 
pen Security Market—Bonds/Open Security Market—Bo 
at. . 
PUBLIC UTILITIES—Continued 
Bid Offered 
Elec. Dev. Co. Ss, 10338 ty) " Pynchon & Co., 111 Broadway, N.Y. Rector 0816 C. & O. Nor. Ry. 5s, A. & O., (45 
Empire Gas & Elec. and bempire Central Pacific 4s. 1946. ? 
Coke Ist 5s, I! ’ N2 “4 chon 11 Broadwa c.¥.¢ Rector 0813 Central R. R. Banking 5s, 1957 
Elmira W., Lt. & P. Ist 5s, “56 SS st i hon Broadway, N.Y.C Rector 0813 | Central Vermont 5s, 1930. 
Mort Worth Pow. & Lt 4 " ynchon & ¢ it sudway, N.Y.C Rector O813 Chattanooga St. Ry. 4s, J.&J.."57 
talveston-Hous. Elec, R xu) . chon & ( 11 Broadway. N.Y. Rector 0813 : : eecaita 
(eneral Gas & e M ’ ‘ i! Broadw N.Y Rector OS813 Chi., Ind. & L. 48, 1:47 : 
General Gas & I SI I ho 1 | _dwa N_Y< Rector OSI Chi., Ind. & L. gen.5s,M.&N.,*tié 
General Gas & i al Ww. t } chor 11 I udway, N.Y. Rector OSI Chi., M. & St. P 4s,J.&D.,°25 
Generali Gas 4 ° ink C., T., H. @& S&S. E. 5s, 1980 
ine 4 78 " 100 —o ‘ 111 Broadway. N.Y.« Rector 0813 Choctaw & Memphis 5s, 1949 
(General Gas & Elec. ts, I s te m & ( 11 Broadway. N.Y.C Rector 0813 Cin., Ind. & West. 5s 1965 
Georgia L., Vow. & Ry. 78, “25 “ 100 r ( li Broadway, N.Y¥.C Rector 0813 ( 3p 4 
Georgia L., Pow. & Ky. 5s ‘1 76 ‘ a il Broadwa N.Y.( Rector 0813 ae — 
Georgia-Carolina Vow 12 7% r A ! ! iw N.Y. Rector 0813 ( I C 1iro 4s 
(jreat Western Power 5 Lio mw) We , ( I N.Y.¢ Re« r OS1S 2 ; _ 
Houston Lt. & Pow 8 se | ’ i) hon ( I et Ree r OSI ( Pm 1 St Cin. & Wash 
Hydraulic ower Co 1951 ily " cho ( 11 ft N.Y Rector 0813 & Mich., 4s, J. & J., 1991 
daho Power Co. Ist 147 Mil, 87 ( 1) Br N.Y. Rector 0813 Cleve. Term. & V. Ist 4s, ‘95 
diana lower 7'%s, Il 14 2 ( 1 Ebr N.Y.( Rector 0813 Cuban Northern Ry. Co 6s, “bt 
indianapolis Gas 5s, 152 sh si ( Ibr N.Y.C Rector 0813 Current River 5s 1927 
International Ry ef. & imp Dul., S. S. & Atl. 3 . 7 
1s, 162 7 ! & broadway, N.Y. Rector 081: an i i Rn ally 
Knoxville Ry & Lt Co, 5s, Hi SO SZ ho & Ux 111 1 yvadway N.Y. Rector po ae = , ge a 
Laurentide Vow, C« Ist os, “4 Wk | I’y m & Cx li B adway, N.Y.¢ Rector 0813 "haat 1 ; ‘5 1944 
Laurentide Pow. Co, Ist tis ah ty ho I'ynchon & Co 111 Broadway, N.Y.( Rector OS13 shoving sa =, 2 = ~ ; 
Mad. River Pow. Co. Ist 5s, "33 aN hon & Co.. 11) Broadway. N_Y¥< Rector 0813 | Gtorsia & Atl. 5s, 1945 . 
Memphis St. Ry. Co. 5s, HMMS i3 7S hon & Co., 111 Broadway, N.Y.< Rector O813 Georgia, South Fla is, 145... 
Middie West Utilities Ss, 1940 14 106 l’ynchon & Co., 111 Broadway. N.Y Hector 0813 G.. R. & Ind. 2d 4s, A. & O.,’36 
. . . , . 4 Gd. Trunk Pac. 48,30 (Alberta: 
Minn. St. Ry. & St. P. Ry.Os, 28 Pls ns ’ynechon & C« lll Broadwa N.Y.( Rector OSI3 Gd. T. Pac. (Alberta 4s, 1942 
Miss. River Pow. deb. 7s, 1935 Oe = 108 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 G. T. Pac. (gtd. Dom. of Can.} 
Miss. River Pow. Ist 5s a ie o1 "2 I hon & ¢ 111 Bro N.Y.( Rector US813 gen. 4s, 192 ; 
Montreal Lt., H. & P. 4%s, 1932 91 2 Pynchon & Co., 111 Broadway, N.Y. rector O13 : T Pa rte ‘ ‘ 
Montreal Lt H. & I’. Ss, 1935 Hs w.o I hon & Cr 111 Broad N : Cc we roe enna as “an Se oe. oF ae) 
Nashville Ry. & Lt. 5s, 1953 No 87 Pynchon & Co., 111 Br N.Y.C tector OS13 . —T Pee ; nde 
Nashville Ry & Lt. 5s, 1958 ib 17 Pynchon & Co.. 111 1 N : ( mee vee po ( K, pe . Mtn. & Prairie Sec 
jebraska Pow 49 ”) "2 Pynchon & ¢ 111 Broadway, N.Y.C Rector 0813 eS ac. L. S "35 q 
Newport N. & H. R. G.&E.5s, 44 : cS Nicke me V0., § ‘ ay, N.Y.( Bowl. Gr. 400 Gt North - pagety m .r 
Niagara Falls Power 6s, 1932 103 4 chon & Co., Ili Broadway, N.Y.C Rector 6815 Gulf Term. Co. (Mobile) 4s, °57 
Niagara, Lock. & Ont. 6s, 1158 wie ho ( 111 Broadway, N.Y.« Rector 0813 Gulf & Ship Island 5s, 1952... 
Northern Electric Ist 5s, 1939 x8 0 ho ( 111 Bro N.Y. Rector 0815 Houston Belt & Term. 5s, 19 
Northern Ohio Tract. & Lt ’ ! 111 br N.Y. Rector 0S13 Ii! Cent West. Lines 4e, 
Northern Ont. Lt. & Vow. tis,31 7 8 hon & C« 111 Bros N.Y.C Rector 0813 Ind. & Louisville Ist 4s, 
Okla. Gas & Elec. 7%s, 141 oO} TEKS hon & ¢ 111 Bros N.Y. Rector 0R1% Jacksonville Terminal 6s, 
Omaha & CC. B. St. Ry. Ist 5s8,'28 &3 s ’ynechon ( 111 Bre N.Y.¢ Rector OS13 Kanawha & W. Va. 5s, 1 
'a.-Ohio Pow. & Lt. THs, 140. 104 105 i’yneh ( 111 Bre N.Y. tector O813 K. C., Mem. Ry. & Bridge 5s,’20 
’a.-Ohio Pow. & Lt. Xs, 1930 102 1038 ! chor ( 11) Bre N.Y. Rector 0813 K. C., Mem. & Birm. 4s, 1934 
Va. Pow. & Lt. tst 7s, 1951 ho tek I ho ( 111 Br N.Y¥.C Rector 0813 K. C., Mem. & Birm. 5s, 1934 
Vine Bluff 6s. 1942 wey of j ker 1 & Co., ¢ ‘ N.Y.( Bowl. Gr. 6490 K. & Ind. Term. unstpd.4%s,'61 
Portiand Gas & Coke Ist hs 00 ait) 91 I*yne & Co 111] Broadway YY. Rector OS12 Louisiana & Ark. 5s, 1927 
Provincial Lt., H. & P.ist 5s,'46 Le | w.o Pym & Co 111 Broadway 7.C Recto 812 suis 7 . ldce 
Provincial Lt., H. & P. ist 5s, ) Jorn kerst & Co., 61 Bway, N.Y. Bow L. Gr. G40 a hg t Cn . 
Puget Sound Electric 5a, 1952 42 i’yne & Ce lll Broadway, N.Y. Rector 0813 I & N ‘8 Monon t.4s,J &J y 
Puget Sound Pow. & Lt. 7%s,'41 104 105 vine « Co., 111 Broadway, N.Y. Hector 0813 | Macon, Dublin & Sav. 5a, 1947.- 
Rio de Janeiro Tram Lt. & Macon Terminal 5s, 1965. - 
Ist Sa, 10385 “4 LA John Nickerson & Co., 61 B'way, N.Y<4 Bowl. Gr. 6490 Manila R, R. S. Lines 4s, 1939 
Rio de J. T.. L. & P. Ist 63,35 S&S > I chon & Co., 111 Broadway, N.Y.C Rector 0813 Mil. & North. ist 4%s, J.&D.,'34 
Rockford Elec. Co. Ist&ref.5 SL 4 > ! chon Ce 111 Broadway, N.Y.¢ Rector 0813 Mil. & North. con. 4%s, 1934 
Salmon River Pow. Co. Ist 58,0. {4 mi Pynckon Ce i111 Broadway, N.Y.C Rector O813 New Orleans & Gt. North. 
Seattle Electric Ist 5s, 1930 7 W.O ! on & Co., 111 Broadway, N.¥.C Rector 0813 N. Y., Pa. & Ohio 4%s, 1935 
Seattle Electric Ss. 1020 ” om Pynehe 1 & Co., 111 Broadway, N.Y¥.C Rector 0813 N. Y. & Putnam 4s, 193... 
Seattle-Everett Ist 5s, 1939 Mt) 8S nehon Ce lll Broadway, N.Y.C Rector 0813 N. Y., Ont. & West, 4s, 1992. 
Seattle Light 5a, 140 x} NS +e nehor (« 111 Broadway, N.Y.C Rector 0815 Norfolk Southern 5s, 1954 
Schenectady Ry. Co. Ist 5s, Hk 60 6 nes & ¢ 111 Broadway, N.Y.C Rector 0813 Northern Ohio 5s, 1145 
Shawinican W. & [’. Ist 5%s,' ") 1m La - & ¢ 111 Broadway, N.Y.C Rector 0&1! Rutland R. R. 4%s, 1941 
Shawinigan W. & F. Ist @s, “oO 102 pangs sept sence i 11! Broadway, N.Y¥.C Rector 0813 St. Louis & San Fran. 5s, 1931 
Southern Pub. Utilities bs, 1943 errs 4 y _— i & Ce 111 Broadway N ¥.C Rector 0813 St. Louis Merch. Bridge 6s, ‘29 
. . é : ‘ ( 11) Broadway, N.Y.C Rector O0S13 St. Louis Bridge Co. 7s, 1929 
southe rn Wis. Pow. Co. 5s, Ios st i i ° & ¢ i11 Broadway, N.Y.C - South Bound R. R. Ist 5s, 1941 
Tennessee Power Ist 5s, 162 81 ~ | am mf 111 ciaaiiaeame NYC Rector 0813 Southern Indiana ist 4s, 1951 
ee ee ee ae ae Pynchon § ( 111 Broadway, N_Y.C Hector bats | Stephensville, N. & S. Texas 5s 
‘ oO 0 ow o otf een. " - ot - 
rri-city Ry. & Lt istaret nese 0 wz Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 | 7, % 3.. 1940 ys, 1957 
4 L , “ rynchon & Co., 111 Broadway, N.Y.C Rector O813 TX ledo Terminal Ist 4%s, 1957 
United Lt. & R a Ist ‘Se Mt 87 | hon & C 111 Broadway. NYC Rect oe Turonto, H. & B. 4s, 1946 
United Lt. & Ry. Co. Gs, 1952 ow " i he ( 111 Broadway N.Y¥.C “et wee 0813 Ulster & Delaware Ist 4s, 1953 
f Rector 0813 a : 
Union Elec Lt. & Pow. ref. & Union Term. Co. (Dallas Tex.) 
ext. Sa, . N 1983 TT on ynchor ™ > . : . ” Ist 5s, 1942 
Virginia tol Ist Ss, 142 i8 80 byt ‘ ~ & Ci iW Bronie * N Y C Rector 0813 Vicks., Shreve. & Pac. gen.5s,’41 
Western Lt. & Pow. Ist 5s, 2 7" Pynchon ‘o., 111 Bro: i] > N 3 “pers = Wabash Sucm. tet lien to, 1908 
- 4 - . x sroadway, N.Y.¥ -.-Rector 0813 Wab., Tol. & C. Ist 4s,M.&S.,'41 
West Virginia Utilities 6s, Iiht St SS l’yncho < 1 r ! 5 . > : ns ; »M.&S., 
i r ; 10n 11 Broadway, N.Y. Rector 0813 West Va. & Pittsburgh Ist4s,'% 
Wisconsin Elec. Pow. 74s, 116) 1064 10K ’ynehor < 111 Broadway, N.Y.C Rector 0813 Wis Cent. ist gen 4s 1949. 
Wis, Riv. Pow. Ist 5s, 1941 Bile ND Pynehon ©.. 111 Broadway, N.Y.C Rector 0813 | Wis. Cent. ref. 48, A. & O., “59 
Yarmouth Lt. & Pow. Ist Sa, “0 S2 ynchon 111 Broadway, N.Y.C Rector 0813 Wis. Cent., Sup Del Ist 4s 38 
RAILROADS 
Bid Offered 
Akron, Canton & Youngstown, . Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Abitibi '. & P. Co., Ltd., 6s,'40 
Allecheny & Western 4s, 1998 Pynchon & C« 111 Broadway. N.Y.C Rector 0813 Adams Express Co. 4s, 1947 
Atlantic & Birmingham 5s, 1934 Pynchon c« 111 Broadway, N.Y.C Rector 0813 Advance Rumely s. f. deb. 6s,'25 
Atlantic & Yadkin is, 149 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Algoma Steel 5s, 1962 
\ugusta Terminal 6s 1{47 Pynchon Co., 111 Broadway, N.Y.C tector OR13 American Chicle 6% notes, 1927 
\ustin & Northwestern 5s, 10s! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Am. Road Machine Co. 6s, 1938 
Beech Creek R. R. 4s t Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Am. Tobacco Co, 4s, 1951 
uffalo & Susq. Ist 4s, Pynchon & Co 11} Broadway, N.Y.C Rector O13 Am. Can. deb. 5s, 1928. 
tutte Anaconda & Pac ’ynchon & ( 111 Broadway, N.Y.C tector O13 Am. Thread Co. ist 6s, 1928 
Can., At. (G. T.) Ist con Pynchon & Co., 111 N.Y.C Rector 0813 Asbestos Corp. of Can. Ist 5s,'42 
Can. Northern Ry. 4s Pynchon & Co., 111 Broadway, N.Y.C Rector OR13 B. B. & R. Knight Ist 7s, 1930 
Can. Northern Ry. 5% “he — & So = wae sath N Y C tector OR13 teech Creek Coal & Coke is, *44 
Can. Northwestern 44s, ie ses ’ Pay 4h hanes + Lu Cc Rector OS13 Bell Tel. of Canada Ss, 1925 
Carolina Central 4s, 1949 i = aon ans conta N.¥.C Rector 0813 Can. Car & Foundry 1st ts, 1939 
Cent. Ark. & E. Sa, J. @ J.. 0 , madway, N.Y.¢ Rector 0813 Can. Paint Co. 5s, 1939.. : 
‘ent, Braneh U mae , Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Can. Loco. Ltd. S. F. ts, 1951 
‘ nion Pac. 4s, ‘48 Pynchon & Co.. 111 Broadw N.Y.C > : : 3 ne,’ 4: 
ek, ae Sin, te wie. ee. : / oadway, N.Y.¢ Rector 0813 Can.8.8.Lines,Ltd.,1st con.is,' 45 
é . UVynehon & Co., 111 Broadway, N.Y.C Rector 08128 Can. Steel Foundries ts, 1986 














RAILROADS—Continued 


Bid Offered 
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70% 71% 
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2 iH 
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INDUSTRIAL 


Bid Offered 


92 nh 


72 74 


Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 


Pynchon & Co., 111 
Pynchon & Co., 111 


Pynchon & Co., 
Pynchon & Co., 
Farr & Co., 1%: 
Hynchon & Co., 111 
Pynchon & C« 111 


I’ynchon & Ce 111 


Pynchon & Co., 111 
Vynchon & Co., til 
Pynchon & Co., 11) 
I'ynchon & Co 111 
Pynebon & Co., 111 
Pynchon & Co., 111 


Pynehon « Co., 111 


Pynchon & Co., 11) 
Pynchon & Co., 1 
Pynchon & 1 
Pynchon & Co., 1 
Pynchon & l 
Pynchon & Co I 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., .1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
1 
i 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
i 
1 
i 


Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Cuw. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 11) 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 


Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchor & Co., 11! 
Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co., 111 
Pynchon & Co., 111 


Broadway, 
Broadway 
Broadway 
sroadway 
Broadway 
Broadway, 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 


Broadway 


Broadway 





Broadway 


Broadway 


Broadway 


Broadway 
sroadway, 
Broadway 
Broadway, 
Broadway 
Broadway, 


Broadway, 
Broadway, 


Broadway 
Broadway, 
sroadway 
Broadway 
Broadway 
Broadway 
sroadway 
Broadway 
Broadway 
Broadway, 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway 
Broadway 
Broadway, 
sroadway, 





Broadway, 
Broadway, 


Broadway 
Broadway 
Broadway, 
Broadway, 
Broadway, 
Broadway 
Broadway 
Broadway, 


AND MISCELLANEOUS 


Pynchon & Co., 11} 
Pynchon & Co 111 
Pynchon & Co., ill 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co., 111 
Pynchon & Co 111 
Pynchon & Co 1i1 
Pynchon & Co., lll 
Pynchon & Co 111 
Pynchon & Co., 111 
Pynchon & Co., 11) 
Pynchon & Co., 111 


Broadway 
Broadway 
Broadway, 
Broadway, 
Broadway 
Broadway, 
Broadway, 
Broadway 
Broadway, 
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Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway 
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Rector 
Rector 


Rector 


Rector 
tector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
. Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Rector 


Rector 

tector 
Rector 
Rector 


Rector 
Rector 
Rector 
Rector 


Rector 


Rector 
Rector 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
-Rector 
Rector 
Rector 
Rector 
tector 
Rector 
tector 
-Rector 
Rector 








0813 
OR13 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
oR12 
O13 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security 


Market—Bonds 


Open Security 


M 





INDUSTRIAL 


Cuba Co. deb. tis, 1955 
Crew Levick Co. tis, 1931 ° 
loominion Iron & Steel Co.5s,"3% 
Dominion Coal Co., Ltd., 5s, '40 
Donner Steel Co, 3s, 1985 
Kastern Steel Co. 5s, 1931 
Empire Ref. Co. Ist & co! 
Hale & Kilburn Corp. (is 
Home T.&T.Co.of Spoka 1e 
Howard Smith Paper 7s, 
int. See. Trust of Am 3 
Jeff. & Clear. Coal & Iron 5 
Jones & Laughlin Steel js, 
Keystone Steel & Wire Ss, 
Knickerbocker Ist 5s, 1941..... 
Lackawanna I. & S.Co.1ist 5s,'26 
locomotive & Machine Co. of 
Montreal, Ltd is, 
Mallory S. S. Co. Ist 
New England Oil Corp. 8s, 1 
New England Oil Ref. Ss, 1 
New Niquera Sugar Co : 
Nova Scotia Steel & Goal Co., 
Ltd., Ist Ss, 19: 























O'Gara Coal Ist 5s, 1955 

Park & Tilford 6s, 1936 
Vleasant Valley Coal Ist 5s, 
Roch. & Pitts. C. & I. Ist4% 
Sen Sen Chiclet fis, 1929 sp 
Shaffer O, & R. Co.1st s.f.6s,'20 





Sherwin-Williams Co. of Can., 
Ltd., tis, 1941... ; iatv 

Sloss-Sheffield Steel & Iron s. f 
6% notes, 1929 ‘ 

Solvay Process Co. 5s, 1/38 



















Spanish River Pulp & P ‘S! 
Taylor-Wharton [ron & Steel Co 

ist & ref. 7%s, Ser. A 
Thomas Furnace Co. 1st s.f 7 
Trinity Building a Ist 

loan 5%s, 1939 peadited 
Two Rector § Corp. Ist mtge 

loan ts, 1935 nage 
t. S. Lt. & Heat Corp. ist 6s,’35 
Utah Fuel Co. Ist 5s, 1131.... 
Ward Baking Co. Ist 6s, 1937 
Wayne Coal s. f. 6s, 1937 
Webster Coal & Coke 
West Kentucky Coal] 


Woodward Iron Co. Ss, 1952 





Bid Offered 
87 
49 
79 
O4 
fob) 
Rt 
102 
%”) 
5 
{ ed) 
oS 100 
1 94 
") 101 
100 10. 
81 S4 
ON ww 
os Oo 
SI N4 
20 1 
) 101 
102 10 
SS St 
SO w.o 
4 RS 
ST 1 
8 W.O 
so 82 
Sv 2 
7 “un 
Mike 7 
m W.O 
7 10 
ST 90 
x0 Ss 
rT) 101 
100 W.O 
SO S4 
S85 90 
99 101 
a 
#2 a 
x) 90 
7m R11 


Farr & ¢ 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 


Pynchon 
Pynchon 
Pynchon 
F'ynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


Pynchon 


& 
& 
& 


& 


& 


& 


FP B Re 


« 


& 


& 
& 
& 
& 
& 
& 
& 


& 


«& 
& 
& 


& 
& 


«& 


& 
& 
& 
& 
& 
& 
& 
& 


o., 


133 
Co. 
Co., 
Co 
Co. 
Co. 
Co., 
Co 
Co. 
Co., 
Co., 
Co., 
Co. 
Co. 
Ge 
Co., 
Co 
Co., 
Co., 
Co. 
Co. 


Co 


Co. 


AND MISCELLANEOUS—Continued 


Front St., N.¥.C 

111 Broadway, N Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.¢ 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.¢ 

111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway. N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.¢ 

111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.¥.C 
111 Broadway, N.¥.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
i111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
11i Broadway, N.Y.« 

111 Broadway, N.Y.C 
111 Broadway, N.Y.C 
111 Broadway, N.Y.< 

111 Broadway. N.Y.C 
11] Broadway, N.Y.C 


John 
tector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Rector 

Rector 

Rector 
tector 
tector 


Rector 
Rector 
Rector 

Rector 
Rector 
Rector 

Rector 


Rector 


Rector 
Rector 


Rector 


Rector 
Rector 


Rector 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


6428 
0813 
OR13 
OR13 
0813 
OR13 
0813 
0813 
0813 
0813 
0813 
0813 
OB1e 
O81 
OS1: 
O81: 


0815 
OR13 
O813 
OR1S 
O813 


O813 
OS13 
0813 
OS13 
0813 
O813 
0813 


OS13 


OS13 
O813 
O813 


OB 13 
0813 


0813 


081% 
0813 
0813 
0813 
0813 
0813 
0813 
0813 





Open Secur 


ity 


Mar 


ket—Sto 


ks 





AUSTRIA SHARES- 


Discount Co. 
Ansthalt (\ ienna) 


Austrian 
Boden Credit 
Frankfurter Hypotheken 
General Deposit Bank. 
Gotha Grundcredit ..... 
Hypotheken Bank, Meiningen 
Wiener-Bank (Verein) 
GERMANY 

. E. G. com. 
Badische Aniline 
British Austrian 
Darmstadter Bank 
Deutsche Bank 
Disconto-Gesellschaft 
Dresdner Bank 
Mercur Bank 


com 


Bank 


FOREIGN BANKS 


PER SHARE 


Bid Offered 
6 7 
2 “ r 
1% 1% 
2 ' 
2% 








INDUSTRIAL 


Aluminum Mfg. Co., Inc 
Am. Radiator Co. 7% pf 
Am. Typefounders Co. 7% pf.. 
Barnhardt Bros. & Spindler 7%pf 
Borden's Con. Milk Co. 6% pf. 
Brighton Mills 7% pf., Class A 
Brunswick-Balke-Col. Co. 7% pf 
Bucyrus Co. 7% ‘ 
Burroughs Adding Machine 
Central Aguirre Sugar 

Childs Co. 7% pf.. »s 
Clinchfield Coal Corp. 7% pf.. 
Clinchfield Coal Corp. 3% com 
Congoleum 7% pf..... 

Dodge Mfg. Co. 8% 
Douglas Shoe Co. 
Firestone Tire & Rubber 
Fisk Rubber Co. 7% pf. : 
George P. Ide Co., Inc., 8% pf 
Godchaux Sugar Co. 7% pf 
Graton & Knight Mfg. 7% p 
Gt. Atlantic & Pac. Tea Co. 
Great Western Sugar Co. 
Holly Sugar Co. pf. 

Hupp Motor Co. 7% . 

Ind. & Ill. Coal Co 7%. 
Int. Sec. Trust of Am 7% pf.. 
Int. Sec. Trust of Am. 5% com 
Libby-Owens Glass com ...... 
Libby-Owens Sheet Glass 7%.. 
Mass. Baking Co. 7% Sens 
Merck & Co. 8% pf.. , 
Paige Detroit Motor Co. 7%.. 
Procter & Gamble 8%... ° 
Procter & Gamble 6%... 
Procter & Gamble com.. 
Rolls-Royce 7% pf. ... 

Royal Baking Powder 6% pf. 
Savannah Sugar Ref. Co. com 
Savannah Sugar Ref. Co. 7%.. 
Sherwin-Williams 7% pf... 
Welch Grape Juice Co. 7% pf. 
Winchester Co. 7% pf oe 
Winchester Simmons 7% 


7% pf. 


conv. 7% pf. 
7% pf.. 


Prabt 


Winsboro Mills 7% pf.. 

West Indies Sug. Fin. Op. 8% ‘pf 
White Rock Min. Spgs. com.... 
White Rock Min. Spgs. 5% 2d pf 


Ala. Gt. Southern ordinary 
Ala. Gt. Southern pf 

Alabama & +. anna 

Beech Creek R. R. 

Canada Southern rer 
Cleveland & Pittsburgh 1%. 
Cleveland & Pittsburgh 4%.... 
Ft. Wayne & Jackson pf.. 
Illinois Central leased line 

Joliet & Chicago ‘ ih 
Kalamazoo, Allegan & G. R 
Minn., St.P. & S.S.M. leased line 
Mobile & Birmingham pf ‘ ‘ 
Morris & Essex , 

New York & Harlem a 

New York, Lack. & Western 
Northern Central .. 
Pittsburgh, Ft. Wayne 
Rensselaer & Saratoga -s 
Schuylkill Val. Nav. & R. R. 
St. Louis Bridge Ist pf. aa 
St. Louis Bridge 2d pf..... 
Tunnel R. R. of St. Louis... 
United N. J. R. R. & Canal.. 
Valley Railroad 


,& Cc. pf 


Caracas Sugar Co. pias 
Sugar Co...... 


Central Aguirre 

Fajardo Sugar Co...... oo ae 
Federal Sugar Refining Co...... 
Nat. Sugar Refining............ 


New Niquera Sugar Co. 
Navannah Sugar Refining . 
Savannah Sugar Refining pf 








Bid Offered 








ichard & 
«& 


( B. Richard 
B. Richard & 


AND 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
P’ynchon 
Pynchon 
F’ynchon 
Pynchon 
Pynchon 
Py nehon 
Pynchon 
Pynchoa 
P ynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Py 

I 


& 
& 
& 
& 
& 
«& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
X& 
& 
& 
& 
& 
& 
& 
& 





Pyne ction 
Pynchon 
Pynchon 
Pynchon 
Pynchon 





Pynchon 


Pynchon 
Pynchon 
I*ynohon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
«& 
& 
& 
& 
& 
& 
& 





Co., 
Co., 
Co 
Co., 
Co. 
Co., 
Co.,, 
Co 
Co 
Co 


RAILROADS 








ton & 

vi on & 
Mi on & 
Miinton & 
Minton & 
Minton & 
l & 

& 

« 

Minton & 
Minton & 
Minton & 
1 & 

& 

& 

& 

& 

& 

M n & 
Minton & 
Minton & 
Minton & 
Minton & 
Minton & 
Minton & 


Wolff 

Wolff, 
Wolff, 
wolff, 
Wolff, 
Wolff, 
Wolff, 
Wolff, 
Wolff, 
wolff, 
Welff, 
wolff, 
Wolff, 
wolff, 
Wolff, 
Wolff, 
wolff, 
Wolff, 
Wolff, 
Wolff, 
Wolff, 
Wolff, 


Velff, 


Welff, 
Wolff, 


Co., 29 
Co., 29 
Co., 29 
Co., 29 


Bway, 
B'way, 
B'way, 
B'way, 





MISCELLANEOUS 


Broadway, 
Broadway, 
Broadway, 

3roadway, 
Broadway, 


Broadway, 
Broadway, 
Broadway, 
11 Broadway, 


11 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 Broadway, 
11 
11 
11 
11 
11 
11 
11 
11 
11 


11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway, 
11 Broadway 
11 Broadway, 
11 Broadway, 
11 
11 
11 
11 
11 
11 
11 
11 
11 





Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 
Broadway, 


40 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., 
30 Broad St., } 
30 Broad St., 
0 Broad St., N 
Broad St., N 
30 Broad St., N 
30 Broad St., N 
30 Broad St., N. 

N 

N 

N 

N 

N 


ZAZZAZZLZZLZZ 





ZZZZZ 
Pm meh cd mt el a a a a ct 







30 Broad St., 
30 Broad S8t., 
30 Broad 8t., 
30 Broad St., 
30 Broad St., 


SUGAR SECURITIES 





62 
45) 
106 109 
83 87 
72 7¢ 
105 110 
45 60 
97% 100 
65 70 
104 108 
131 13ti 
s1 8. 
tid TH 
80 83 
145 W.O 
105 108 
126 13 
38 43 
97 100 
51 Dd 
78 82 
101 104 
74 7 
0 0 
60 7 
100 104 
20 s0 
44 47 
a S 
Bid Offered 
‘L 4 
61 
8 
40 
1 a3 
6 70 
38 4( 
100 105 
71 74 
114 
102 ys 
bho ho 
60 6. 
res 77 
137 145 
OK yh 
73 7 
137} 140 
114 1! 
45 4} 
106 
51 a 
107 112 
190 195 
bs 100 
Bid Offered 
10 
THK 
93 ay 
62 6 
S7 so) 
95 100 
62% As) 
79 81 


2. 1923 





Front St. 


Front St., N_Y.C. 


Front St., 
Front 8t., 
Front St., 


Front St. 


LAZazze 


N 
N 
N 
N 
N 
N 
Broadway. N. 
N 
N 
N 
N 
N 





ZALZLZAZAZLZAZLZZALZZAZZ 


Co., 29 B’way, 
Co., 22 B’ way, 
Co., 29 B’ 

Co., 29 N 
Co., 29 - 
Co., 29 N 
t Co., 29 N 
Co., 29 N 
Co., 29 N 
Co., 29 ay, N 
Co., 20 B'’way, N 
111 Broadway, N.Y 
111 Broadway, N.Y 
111 Broadway, N.Y 
ill Broadway, N.Y 
111 Broadway, N.Y 
111 Broadway, N.Y 
111 Broadway, N.Y 
Broadway, N.Y 
at mai N.Y 
Broadway, N.Y 
Broadwey, N.Y 
Broadway, N.Y 
Broadway, N.Y 
Broadway, N.Y 
Broadway, N.Y 
Broadway, N.Y 
Broadway, N.Y 
Y 


Whitehall 
Whitehall 
Whitehall 
Whitehall 
Whitehall 
Whitehall 
Whitehall 


Whitehall 
Whitehall 
Whitehall 
Whitehali 
Whitehall 


- Whitehall 


Whitehall 
Whitehall 


Rector 
Rector 
tector 
tector 
Rector 
Rector 
tector 
Rector 
Nector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Rector ¢ 


Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
tector 
Rector 
tector 
Rector 
tector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
tector 
Rector 
Rector 
Rector 
Rector 
Rector 


sroad 
Broad 
Broad 
Broad 
Broad 
3road 
Broad 
. Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
Broad 
. Broad 
Broad 
. Broad 
. Broad 
Broad 
3road 
Broad 
Broad 
Broad 
3road 
Broad 


John 
.John 
John 
John 
.John 
John 
John 
John 


0500 
0500 
0500 
0500 
0500 
0500 
0500 


0500 
0500 
0500 
0500 
0500 
0500 
0500 

0500 


0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 


349499955 


Pe s1-1-1-1-1-) 


Wis te te te 





349 





7 
7 
7 
7 
7 
7 
7 


37 
7 


EEL 


< P< ox 


AA4- 


6428 
6428 
6428 
6428 
6428 
6428 
6428 
6428 








Adirondack Pow. & Lt. com. 
Adirondack Pow. & Lt. 7% pf.. 
Alabama Power Co. pf... 








Am. Gas & Elec. 6% pf.. 
Amer. Gas & Elec. common 
Am. Gas & Elec. com., new... 
Am. Lt. & Tr = pf. (ex div.) 
Am. Lt. & Tr. 8% com. ‘ 
Amer. Power & L ight common. 
Am. Pow. & Lt.8% com.(ex div.) 
Am. Pow. & Lt. 6% pf.. 

Am. Public Service 7% pf. 
Am. Public Utilities com... 
Am. Public Utilities partic. pf 
Am. Public Utilities prior pf. 
Appalachian Power 7% pf... 
Appalachian Power Co. com. 
Ark. Lt. & Pow. Co. com 
Ark. Lt. & Pow. Co. 7% pf 
Ark. Lt. & Pow. com... 
Atlantic City Electric pf 
Bayuk Bros. 2d pf...... 


Carolina Pow. & Lt. com. 49 
Carolina Pow. & Lt. 7% pf 
Carolina Pow. & Lt. pf.... 
Central Ill. Pub. Serv. 6% pf. 
Central Pow. & Lt. pf.. ae 
com 


Central States Elec. Corp 

Cent. States Elec. Corp. 7% pf. 
Cities Service common...... ; 
Cities Service p P ‘ 
Cities Service banker rs’ shares 
Cities Service common. 

Cities Service bankers’ shares 
Cities Service 6% pf. 


Cleveland Elec.Illum.Co. 8% com 
Colorado Power Co. com. 2%... 
Colorado Power common. 


Colorado Power Co. 7% pf...... 
Commonwealth Ed. Co. 8% com 
Commonwealth Pow. Corp. com 


Commonwealth Pow.Corp.(% pf 
Commonwealth Power pf 
Continental Gas & Elec. 
Continental Gas & Elec. t% pf.. 
Consumers’ Power 6% pf....... 
Consumers’ Power 6% pf....... 
Dayton Pow. & Lt. 4% com. 
Dayton Pow. & Ele>. 6% pf 
East Texas Elec. Co. 9% com.. 
East Texas Elec. Co. 6% pf. 
Electric Bond & Share Co. % 
pf. (ex dividend).......... 
Electric Bond & Share pf.. . 
Fed. Lt. & Trac. com. (ex div.) 
Fed. Lt. & Trac.6% pf. (ex div.) 
Ft. Worth Pow. & Lt. 7% pf. 
General Gas & Elec. com 
General Gas & Elec. 6% pf.. 
General Gas & Elec. 7% cum.pf 


com 


General Gas & Elec. pf., Class 
B (new) rete re 

General Gas & Elec. pf., Clas 
A (new) eeaesccesece 

Idaho Power pf........ 

Illinois North, Utilities 6% pt 

Illinois Pow. & Lt. 7% pf. 

I}linois Traction com.. 

Illinois Traction com..... 


Interstate Pub. Serv. 7% pf 


lowa Ry. & Lt. 7% pf 

Iowa Ry. & Lt. pf oe 
Kansas Gas & Elec. Co. 7% pf 
Kansas Gas & Elec. pf. (ex div.) 


Kentucky Security Corp.4% com 
Kentucky Security Corp. 6% pt 


Kentucky Utilities 6% pf..... 
Kentucky & W. Va. Pow. pf. 


Lehigh Pow. Sec. Co. capital 
Metropolitan Edison pf. (ex div.) 
Michigan Gas & Elec. 7% pf 





Middle West Utilities com.... 
Mid. West Util. 5% pf. (ex div.) 
Mid. W. Util. 7% prior lien pf.. 
Milwaukee El. Ry. & Lt. 6% f 
Miss, River Pow. Co. com. 
Miss. Riv. Pow. 6% pf 
Mountain States Tel. Co.. 

Nat. Lt., Heat & Pow. com 
Nat. Lt., Heat & Pow. 5% pf 
National Power & Lt. common. 


National Power & Lt. p 

Nat. Power & L. inc. 7s, 1972 
Nebraska Power Co. 1% pf.. 
Nebraska Power pf.. 

Niagara Falls Pow. Co. 7% nf 


Northern Ohio Electric com 
Northern Ohio Electric pf.. 
Northern Ont. Lt. & P. Co.ce™m 
North. Ont. Lt. & P. 6% cum.pf 
Northern States Power Co. 8% 
com. (ex dividend) 


Northern States Power Co. (x 
pf. (ex dividend). gaa 

Ohio Power pf..... re 
Chio Public Service pf.... 
Ohio Gas & Elec. 7% pf.. 
Pacific Gas & Elec. 6%.... 
Facific Gas & Elec. 1st pf 
Facific Power & Light.... 
Penn. Pow. & Lt. 7% pf.. 
Pennsylvania Ohio Electric 
Penn. Ohio P. & L. 8% pf.---- 
Pennsylvania Power & Light pt! 
Portland Gas & Coke 7% pf 
Portland Gas & Coke pf 


pf... 


Portland R., Lt. & Pow. com 

Portland R., Lt. & P. 2d pf. 

Pub. Ser. ‘of North. Illinois 9% 
pf. (ex dividend) .......-- 

Pub. Ser. of North. Ill. 6% com 
(ex dividend) . 

Fublic Ser. of Oklahoma 7% pf. 


Puget Sound Pow. & Light com, 
Puget Sd. Pow. & Lt. 7% cum. pf 
Republic Ry. & Lt. com. 
Republic Ry. & Light 6% pf 
Southern Cal. Edison 8% com 
Southern Cal. Edison 8% pf 
Southwestern Pow. & Light pf 
com 


Standard Gas & Elec. Co. 
Standard G. & E. Co. 8% pf 
Tenn. Elec. Pow. Co. com.. 
Tenn. Elec. Pow. Co. 6% 2d vt. 
Tenn. Power common. 

Tenn. Power 2d pf 

Texas Power & Light 7% pf. 
Texas Power & Light pf 
Toledo Edison 8% pf.......--- 
Tri-City Ry. & Light 6% pf 
United Gas & Elec. com 
United Gas & Elec. (new) pf 
United Gas & E. (N. J.) 5% pf 


United Light & Rys. Co. 
United Light & Rys. Co. 
United Light & Rys. Co. 7% pf 
Utah Light & Power 7% pf. 
Utah Pow. & Lt. pf. (ex div.) 
West Virginia Utilities 7% pf 
West Penn. Power pf....... 
Western Power Corp. 
Western Power Corp. -" pf... 
Western States G. & 7% pt 
West Virginia Dtilities re 
Wis.-Min. Lt. & Pow, 7% pf.... 
Wis. Pow., Lt. 
Yadkin River 
Yadkin River Power pf........ 


com.... 


COM....+. 


PUBLIC UTILITIES 











Bid Offered 
17 19 
4 Ln 
4 " 
42 4 
461 47 
45% 4 
91 04 
115 117 
179 181 
7 18] 
S2 R38 
2 So 
4} iO 
46 48 
70 7: 
x2 4 
$2 5 | 
21 24 
S11 K3 
” on 
S2 
105 112 
7 82 
on ws 
om OS 
M4 87 
80) N4 
15 17 
71 74 
y 134 
7 167 
133 
l ‘ 
7% 
138 14 
20 1 
a”) ( 
94 
35 365 
70 71 
69 7 
GOW. 
721 74 
87 x 
87} 90 
70 
8&5 ir 
104 108 
$1 N4 
97 7% 
Hy IT% 
tio Hs 
GS 70 
HH 4 
14 14% 
a WoO 
ball ss. 
we 1(* 
v } 
S4 Re 
Ni . 
on) 
7 
) (xn 
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7 ”) 
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94 
tat $2 
5 0 
80 ) 
Me | 07 
Ww 4 
uw f 
44 41 
82 54 
ow ’ 
80 8 
1 
KO “ 
10 1 
2 8 
=8 ‘ 
S4+ ] 
S6 R7 
On% 9 
“4 " 
105 107 
» 8 
20 2 
20 
70 ‘ 
1G S 
v2 
M4 87 
87 “ 
Ww 100 
86 Si 
RE s 
gy ut 
On ’ 
1 
‘ 
O38 ’ 
OD ) 
97 yi 
5 
19 
as 
90 ’ 
97 ) 
87 " 
14 $ 
oo ( 
14 
Ry 41 
1001 y 
114 
o9 4 
27% 2b 
48 +8 
14 1 
441 t 
14% 14¥ 
44%, 4 
95 7 
on 17 
101 104 
82 s 
B14 " 











Advertisements accepted only from dea 
tions are as of the Friday before 
reflected at the opening of the market on 
Annalist, 165 Broadway, New York City, 
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Rector 

.- Rector 
Bowl. Gr 
- Rector 

Y Rector 
Rector 
tector 
tector 
Y..Rector 
Rector 
Rector 
Rector 
tector 
Rector 
Rector 
.Rector 
tector 
Rector 
Rector 
tector 
Bowl. Gr 
Bowl. Gr 
Rector 
Rector 
Bowl]. Gr 
Rector 
Bow]. Gr 
tector 
Rector 
Hanover 
Hanover 
Hanover 
Rector 
Rector 
Rector 

- Rector 
Rector 
Y..Recto 





Rector 
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(REKORDING) 


REKORDO + 
REKORDS 





Hear yourself on your own phonograph 


HE most fascinating entertainment ever devised! Sing, speak, whistle, laugh or play 

into your own phonograph--hear the result faithfully reproduced ona REKORDO 
Rekord! No special attachments necessary. A great stunt for parties and entertaining. A 
wonderful way to improve your speech. 


Make oe our Own Records 


our own phonograph, with the genuine 








Rekordo Rekords 


It’s \ nd results are sure. Just tal sing 
Or play into vou phonograph WoO specia seat 
ment necessary, 

Rekordo Rekords are endorsed by hundreds of leading 
Stage cceicbrities 

CLARA MAE HAMMER, Coloratura Soprano of Na- 
tional Grand Opera Co., says: 

7 rhly recommend RE KORDO REFKORDING REK- 

















ORDS Phevy permit one to hear o1 lf as others do, which 
Pron nvaluable aid while ie \ y a novel means of 
amusement and a permancnt Rek 

lhe venu Cc Rekor lo Rek 

have vellow and b k label 35: EACH 
are guarantecd by the ts hon 

Record Company 3 for $1.00 





On sale at all leading music, phonograph, drug*and department stores. 


owe e@eeaenwnaeeaeee « Or fill out and matl ws dire cou below --—--- -- +r rt rrrte | 


LOTS OF 


DANON RECORD CO., Ine. 


JULIUS H. ROOS, President 


119 Avenue A New York FUN 


4 
Gentlemen — Inclosed please find monev order, check or stamps for $ for 2 FOR 
‘ 


Rekordo Rekords, which kindly send postpaid te 


“EVERYONE 


Name.. 
i | DEALERS NOTE: If you 
“ea } have no stock of Rekordo 
ddress. ‘Rekords, write or wire for 
! our attractive dealer propo- 






State.. sition. 





































